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The Nation’s 


Ottawa 
_ from Water Power 


Win Fight 
ts Visit 


“IE revival of interest in the key 

‘stocks on the Canadian exchan- 
Errors hopetal ‘pestent, for 
-@ more ho) po or 
s. F eeks Cana- 


found no counterpart in 

uring January and Febru- 

and, in fact, our securities 
-a tendency to decline, in 

many cases even below the prices 
yehed in the October and November 


$reak, During the past week, the 


nat interest swept across 
international boundary into 
and produced some very 
satisfactory recoveries in the prices 
mg securities, some of them 
-‘Sinterlisted” securities which would 
-gaturally benefit by ing across 
“the borde but others purely Cana- 


‘= The improvement in stock market 
prices is indicative of a more hopeful 
“feeling in the country. There are 
two chief factors in the situation. 
opinion that we 

geen the worst of our grain 

and can muddle through to 

men: some wheat 

at least a trickle of 

nts which may swell 

ons, with the 


business on that basis, and a 


- hority to control the water 
tights on navigable streams 


and to grant permits for development 


a power where it saw fit. 
in the: period the federal 
ef has backing down 
by step with such grace as it 

wid command in retiring from a 
ion that was wrongly taken. 
first took its stand 


unnecessary 

column of October 28, 1927: 
“The Dominion and the provinces 
been managing the country’s 
i lags for years, on the assumption 
tke Dominion controlled the navi- 
features of streams and the prov- 
owned the power rights. No one, 
recently, had seriously ques- 
this demarcation of control and 
not been thought necessary to 
the opinion of the Privy Coun- 
it was sheer presumption on the 
of Ottawa to assert its power to 
trol and grant privileges for power 
on such ers as the 
Ottawa. It looked as though Ottawa 
bad said, ‘Let’s take this stand; maybe 
get away with it.’ But Ottawa 
- bas not gotten away with it, The prov- 
inces have stood by their faith in their 
They will go to the Em- 
8 court to plead for final 
on of their stand if nec- 
Gary, But the need to do this 

thould never have arisen.” 


7 * w 


A®sour two weeks later, at the 
“provincial premiers’ conference 
in Ottawa, Premiers Ferguson and 
Tatchereau asked the Dominion gov- 
“ment to step out of the provincial 
fed in controlling waterways de- 
Ottawa demurred. Then 

ha cial premiers suggested 
}& submission be made to the 
a gem on es sub- 
.. wa fussed about the terms 

@f reference for a long time. One 
‘Wier-in-council in January, 1928 was 
Wplaced by another in April, 1928, 
@ the question. The judgment, de- 
gered in February, 1929, was incon- 
It looked as though the 
eegomell might be called upon 
> But Premier King agreed 
0 attempt to solve the problem by 
‘mference with the provincial pre- 
Biers, In March, 1929, Beauharnois 
"as given Ottawa’s approval of its 
is being a tacit admission 


th ; 
Ottawa, that its authority exten-| 


“4 to navigation only. 

Tea weeks ago it was announced 
d Some agreement had been reach- 
fa but no announcement was made 
a the basis of agreement until 
® ,2 Week when Hon. Charles Stewart 
Nated that the Dominion government 
in itered to give agreements al- 
ag the provinces of Ontario and 
to develop waterpower on the 
Lawrence so long as the rights 

: Mavigation are protected. 


t [2acz of these steps the Domin- 


ernment has had to recede 
ts original stand. The next 
be for it to go the whole 
@nd admit that its interest in 


_ @ ~*t power development in any part 


ae 
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CANADIAN CAR 
DOING BETTER 
THIS SEASON 


Earnings May Exceed 
Those Reported a 
Year Ago 


CLAIM IS PROMISING 


Building Up Big Reserve to 
Take Care Future Divi- 
dend Needs on Pre- 
ferred 


From Our Own Correspondent 


MONTREAL.—Operations of Can- 
adian Car and Foundry Company 
during the past two months have 
been exceptionally good and the 
volume of work turned out has com- 
pared favorably with the most active 
months last year. 

It is now anticipated that the com- 
pany will handle around $25,000,000 
worth of business this year. This 
figure may well be exceeded, but 
based on work in hand and that in 
sight, it is considered that the com- 
pany will have no trouble in putting 
through that much work before the 
end of its fiscal year on September 
30 next. ; , 

Earnings are shaping up satisfac- 
torily and final figures for the year 
are expected to show as well, if not 
better, than in the past year. Dur- 
ing the twelve months ended Sep- 
tember 30, 1929, the company re- 
ported earnings on its common stock 
of $4.51 a share. This figure is likely 
to be exceeded this year. While this 
volume of business will not be larger, 
operating costs should be lower due 
to improvements in plant effected 
last year through earnings. 

Spread Out Orders 


Outlook for the company continues 
to be favorable. The old “feast and 
famine” years are considered largely 
a thing of the past. The railways 
have laid down a five-year policy on 
new equipment, with orders sp 
out over the year, so that the car 
equipment scomrenee are assured of 
@ reasonable volume of business from 
one year to another. In the past it 
sae hegtaviog th tbecaber. apt 
at inning o e year 
then deliveries in the spring 
It was found that : 


certain 
proportion of the orders went across 
the line. 7 

This feature has been eliminated 
through orderly marketing. The 
railways have summed up their 
needs for some time to come and 
contracts have been placed calling 
for delivery with sufficient time 
elapsed, to permit the Canadian com- 
panies to handle the business satis- 
factorily. 

Steel Cars Wanted 

Another feature of interest to the 
car companies and having a definite 
bearing upon their earning power 
either this year or in 1931, is the 
enforcement of the Interstate Com- 
merce Commission on the use of all 
steel cars in moving freight from 
domestic to foreign connections. This 
order was to have come into effect 
this year but was postponed for a 
year. Unless a further extension is 
allowed, which does not appear 
likely, this order will come into effect 
next year. , 

This will mean the placing of addi- 
tional orders with the equipment 
companies for all-steel cars. Even 
if the order is postponed again, it 
is reasonably assured that the rail- 
ways will continue to add this type 
of equipment in preference to the 
wooden box cars. Domestic shippers 
have found the steel car better 
suited for their needs, while the rail- 
ways have discovered that claims 
for damages to freight in transit 
have been materially less when steel 
cars are used. — 

Se ncrctide tener tn.vele 

Another favorable factor in : 
tion to the outlook of Canadian Car 
is the possibility of an early settle- 
ment of its claim before the Mixed 
Claim Court at Washington for war 
damages. It will be recalled that 
this case was heard before the court, 
but owing to the death of the arbi- 
trator, it was peneeeney ad go —_ 
the hearing again. anadian 
originally claimed about $14,000,000 
damages to its property, but this 

(Continued on page 2, col. 5) 
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Steel’s Stores, Inc. 
In Bankruptcy 


A dispatch from Buffalo says 
that Steel’s Stores, Inc., have 
been placed in involuntary 
bankruptcy. 

Steel’s Consolidated, Inc., the 
holding company for this as 
well as the Mary Lincoln Can- 
dy Stores and other companies, 
including Steel’s Consolidated 
Ltd., and Steel’s Stores, Ltd., 
the Canadian units, are not in- 
volved in the bankruptcy pro- 
ceedings, it is stated. 

It was reported in The 
Financial Post three weeks 
ago that the Canadian com- 
panies were in much better 
financial position than were 
the other Steel companies. At 
that time a committee of cred- 
itors had taken active interest 
in the management of Steel 
ents Inc., a was are 

at bankru roceedings 
would be avoided. , 

There are about 4,600 share- 
holders of Steel’s Consolidated, 
Inc., 30 2 cent of whom live 
in Canada, 


B.W.1.-CANADA 
TRADE UNION 
UNDER PROBE 


Suggestion Comes from 
Governor of One of 
B.W.I. Islands 


From Our Own Correspondent 

OTTAWA. — Should Canada and 
the West Indies form a customs 
tariff union? Should the West Indies 
become, for commercial purposes, a 
part of the Dominion? 

While there has been no pronounce- 
ment in parliament by the govern- 
ment, it is believed that this question 
bas arisen in a practical form and 
that it is.being made the subject of 
a careful enquiry. Moreover, it is 
believed that the question was raised 
early in the present year by a high 
and responsible official of one of the 


read | larger islands and that the first sug- 


gestion for a commercial union came 
from the West Indies. . 

It will take some time to discover 
whether the possibilities of union are 
ee illusory, but the ores ~~ tal 
machinery necessary to uce 
all the facts has been put in moti 
‘and itis just possible that within 
the present year a practical basis of 
union will worked out and the 
representatives of the Indies and of 
Canada will be arranging for a con- 
ference to this end. 


From Willingdon’s Visit 


Reliable information obtained here 
is to the effect that shortly after 
Lord eo returned from his 
tour of the Indies, last January, he 
received a letter from one of the 
governors of the islands pointing out 
the great advantages which would 
accrue both to Canada and the Indies 
if they entered into a commercial 
union. The letter, of course, was un- 
official but it is believed the gover- 
nor gave it as his opinion that senti- 
ment in the Indies was not adverse 
to such a proposition and that it was 
well ntl looking into. His Excel- 
lency turned this letter over to Hon. 
James Malcolm, minister of Trade 
and Commerce, and officials of the 
department got to work immediately 
and drew up a report showing the 
possible trade advantages to both 
countries. 


Cc. N. R. Undertakes Survey 


Hon. James Malcolm had a report 
drawn up which in due course was 
sent to the governor who had origin- 
ated the idea. Subsequently further 
encouraging letters were received 
and it was decided by the govern- 
ment to make a thorough survey of 
the matter, paying particular regard 
to ‘state of public opinion in the 
islands. To that end Sir Henry 
Thornton was called in and the Cana- 
dian National Railways, having un- 
rivalled contacts in the Indies and 
being vitally concerned in the trade, 
have undertaken this survey. 


DULUTH TRAMS 
UNDER RECEIVER 
WITHIN MONTH 


Minneapolis Committees 
Named to Guard Rights 
of Bondholders 


WILL DEFER INTEREST 


Payments Not Likely May 1 
Although Co. Has Earnings 
Sufficient; Courts Nullify 
Order to Extend Line 


It is believed that the United States 
courts on May 1 will name a receiv- 
er for Duluth-Superior Traction Co. 

First and general mortgage bonds 
of the Duluth Street Railway Co. 
mature on that date. No steps have 
been taken to refund the issue and 
it is intimated that the interest due 
on that date will not be paid, 

Committees have been named to 
represent the bond holders and hold- 
ers have been formally invited to de- 
posit their bonds with the First Min- 
nesota Trust Co., Minneapolis, Minn. 

Will Defer Interest » 

The committee representing the 
holders of $2,500,000 first mortgage 
bonds is Henry D. Thrall, president 
of the Bank of the Northwest, chair- 
man; Lyman E. Wakefield, president 
of the First National Bank of Min- 
neapolis and Valentine Wurtele, pres- 
ident of the Minnesota Linseed Oil 
Co. The co wmittee representing the 
$807,000 of general mortgage bonds 
is aie W. Webb, president of the 
First Minnesota Trust Co., C. Palmer 
Jaffray of Lane, Piper & Jaffray, 
Inc., and L. L. D. Stark of the Mid- 


west National Bank & Trust Co.,|h 


Minneapolis, secretary. 

Bonds of the Duluth Street Rail- 
way Co., default on which is expected 
to bring about a receivership for 
Duluth-Superior Traction Co., were 
unconditionally guaranteed as to 
principal and interest by the parent 
company. 

Intimation that the May 1 interest 
payment will be deferred is some- 
what surprising in view of the fact 
that the interest has been earned b 
a comfortable margin. It is believ 
however, that following the recei 


in 


rears will be met with little delay. 


Court Upholds Company 

The supreme court of Minnesota 
in the last week has reversed the 
ruling of the lower court validating 
the order of the Duluth city authori- 
ties to extend the street railway lines 
on East Fourth Street, Duluth. The 
supreme court holds that the demand 
for the extension was unreasonable 
and arbitrary. 

There is some Canadian interest 
in the bonds of the Duluth Street 
Railway Co. but the majorities of 
the two issues are held in Duluth and 
in Minneapolis. There is very little of 
the 4 per cent Duluth-Superior pre- 
ferred in this country, but Robert 
Fleming in England is a large hold- 

jer. The 7 per cent preferred of Du- 
{luth Street Railway, of which there 
is only $343,700 outstanding, is held 
mostly by Duluth and Superior resi- 
dents, many of them employees of 
the company. 

It is the common stock of Duluth- 
Superior Traction Co. in which Can- 
adians are principally interested. The 
outlook for the common shareholders 
is considered gloomy but it is believed 
that in a reorganization there will be 
a substantial equity remaining for 
the two preferred issues. 

Power Company Interested 

It is understood that some time ago 
there were negotiations between the 
traction company and the Minnesota 
Northern Power Co. with a view to 
purchase of the traction company by 
the power interests. The Minnesota 
Northern Power Co. is controlled by 
American Power & Light, which is 
supervised by Electric Bond & Share. 

The street railway system of Du- 

(Continued on page 2, col. 4), 


Fed By Cheap Money 
Canadian Stocks Join 
Upward World Trend 


Fed by cheap money, practically 
all the principal stock exchanges 
of the world, including Canadian, 
showed rising prices during the 
last six days of trading. Profes- 
sional traders, rather than the 
general public, have been active in 
all these markets, and their opera- 
tions have been stimulated almost 
entirely by considerations growing 
out of easy money. 

In Canada—where call loan rates 
as a rule have been comparatively 
stable, advancing very slowly 
when New York’s rates are mount- 
ing to great heights and sinking 
very slowly when they fall to non- 
productive levels—rates have drop- 

ed to as low as 5% per cent to 
fockers which would mean 64% per 
cent money for traders. The ac- 
tivity in oil stocks and in amuse- 
ment stocks in New York has 
continued to be reflected in large 
buying in Canada of Imperial Oil, 
International Petroleum and Brit- 
ish American Oil. Evidence of 
accumulation of the latter stock 
was supplied by the course of ris- 
ing prices during the week. 

The fact that the Canadian dol- 
lar reached parity during the week 

inspired greater confidence in 
traders, who attributed it to the 
continuous demand for Canadian 
dollars in recent weeks caused by 
the repatriation of Dominion 

f ‘ 


money which was first tempted to 
New York by the high call loan 
rates. As the exchange rate is re- 
garded by many as the barometer 
of Canadian international trade 
and financial relations this rise in 
the dollar caused a more cheerful 
sentiment on stock exchanges, 
which was influenced also to a cer- 
tain degree by higher prices for 
wheat though it is recognized that 
the wheat situation will exercise 
a deterrent influence on Canadian 
business and therefore on Canadian 
stock exchanges until a sustained 
export movement develops. 

The favor with which amusement 
stocks are regarded on interna- 
tional stock exchanges showed 
itself in Canada in continued 
activity of Famous Players Cana- 
dian Corp., the stock advancing 
from 53 to 59. International Nickel, 
after great activity, showed a gain 
of two points for the week, much 
of the local demand coming from 
New York with Montreal for once 
comparatively quiescent. Brazilian 
ran steadily upward from 40 to its 
high point for the year at 44%. 
Massey-Harris also showed an up- 
ward tendency, while Montreal 
buying of Cockshutt Plow common 
stock assumed considerable pro- 
portions. Service Station Equip- 
ment followed the oils in the up- 
ward movement, 
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Price Up $300,000 


For Algoma Eastern 


From Our Own Correspondent 

MONTREAL.—Algoma East- 
ern Railway will receive $5,- 
526,500 from the Canadian 
Pacific Railway Company, if 
the purchase is ratified by 
C.P.R. shareholders at the an- 
nual meeting. This is the sum 
announced by President Beatty 
in his annual report to share- 
holders. 


The pe is $110 per share 
of stock, together with suffi- 
cient cash to take care of the 
bonds outstanding. There are 
L0,000 shares of pees stock 
outstanding and 20,000 shares 
of common. Bonds outstand- 
ing amount to approximately 
$2,226,500. This price is ap- 
proximately $300,000 higher 
than was at first intimated, 
when the announcement was 
made public by President 
Beatty. 


CAN. CANNERS’ 
DIVIDEND RATE 
RISES JULY 1ST 


Common ‘and 2nd Pre- 
ferred Should Go on 
$1 Basis 


_ With sales in the 14 months end- 
ing Feb. 28 at a higher level than 
for any similar period in the history 
of the company, Canadian Canners 
will in all probability raise the divi- 
dend on the second preferred conver- 
tible and common stocks to $1 a 
share, payable July 1 next. Earnings 
for the period under review will prob- 
ably be around $1,140,000, and pos- 
sibly more, after making the usual 
eavy allowance for depreciation. 
The total requirements for dividends 
and interest will be $1,004,560 an- 
nually, calculating dividends on com- 
mon and second preferred at $1 in- 
stead of the current rates. Earn- 
ings in 1929 show this amount safe- 
ly earned even after making allow- 
ances for the fact that the period un- 
der review is for 14 months and not 
for an exact year. 


Dividends Rise. Annually 


Tt really makes little difference 
with a canning a cae the 
period discussed report is one 
of 14 — or 12 months, The com- 
pany only one crop a year to 
cover in both cases and it has to sell 
its output on that basts whether the 
accounting period is for 14 months or 
12, Therefore, the company earned 
not only the actual dividends which 
it paid in 1929 with a substantial 
margin but also enough to pay and 
continue to pay the prospective divi- 
dend of $1 on common and second 
preferred. 

In the last five years the company 
has not allowed a ——_ year to pass 
without raising the dividends paid to 
shareholders, and it has at the same 
time improved its financial strength 
in a most impressive manner. Last 
year it wrote off out of earnings an 
additional amount of $665,000 for de- 
preciation, and it has in recent years 
followed this policy of writing off 
to depreciation larger percentage 
amounts than all but a very few of 
Canadian companies. This past pol- 
icy may be regarded as an additional 
protection to dividends as a deprecia- 
tion reserve exceeding $4,300,000 
would justify the company in any 
year df reduced revenue continuing 
whatever the current dividend may 
happen to be and making a smaller 
write-off to depreciation. 

Working Capital Permits Expansion 

The position of shareholders has 
been immensely improved also be- 
cause of the exceedingly liquid posi- 
tion of the company’s working capi- 
tal. It is understood that the com- 
pany some years ago set as an objec- 
tive the establishing of a working 
capital fund of $6,000,000 before the 
question of dividend disbursements to 
shareholders should be given first 
place in the policies of management. 
Due to the sale of the can plant at 
Simcoe for $1,000,000 and the in- 
crease made as a natural result of 
the company’s good business in 1929 
where inventory was turned into cash 
at a surprising rat2, the working cap- 
ital position at the end of February 
has been brought, it is estimated, to 
om in the neighborhood of $7,500,- 

This is far more money than the 
company needs at ee in its busi- 
ness, and it has had the surplus work- 
ing during 1929 in the form of call 
loans and other profitable business 
for the benefit of shaveholders. Only 
a few years ago the company re- 
quired large bank loans eack. year to 
enable it to finance the purchase of 
its requirements each season. In 
1929, it planned double the usual 
purchases from farmers in order to 
get into export business in a big way, 
but the small crop enabled it to get 
only about half the vegetables, fruit 
and so on. contracted for. Still, the 
company was fortunate because, dif- 
ferent from most companies who only 
contracted for usual requirements, 
the company was able to get as much 
for canning as in the previous year. 
With its shelves bare of previous 
carry-overs canned goods comman 
f vorable prices and 4 period of de- 
pressed conditions in general indus- 
try this year is not likely to affect 
the company’s earning position. That 
surplus working capital will sooner 
or later finance the extension of the 
company’s business. , 

t may be noted that Canadian 
Canners has carried in its balance 
sheet an item of $918,971 as “invest- 
ment and contingent reserve.” The 
company has shown in recent years 
a growing profit and loss reserve 
which at the end of 1928 was $766,- 
130, but the item of $918,971 may be 
regarded as another prefit and loss 
reserve, ‘ 


McCOLL OIL 
SHARE PROFITS 
AROUND $2.70 


Report for 1929-30 Will 
Show Wide Expan- 
sion 


NOW THIRD IN FIELD 


Results in Past Year Will 
Reflect Heavy Capital Out- 
lay in Last 18 
Months 


From Our Own Correspondent 


MONTREAL.— McColl-Frontenac 
Company will make its annual report 
public in about two weeks time. The 
financial] statement is expected to 
show earnings of at least $2.70 a 
share. This figure may be altered 
upward, as it is understood that 
profits were sufficient to enable the 
company to show about $3 on its 
common stock, 

Interim reports issued by the com- 
pany from time to time have indi- 
cated a marked improvement in earn- 
ing power attendant upon the ex- 
pansion programme started by the 
company in 1928. 

For the seven months ended 
August 31, 1929, net profits avail- 
able for interest on bonds, after all 
operating charges, including depre- 
ciation and after deducting interest 
and dividends on subsidiary com- 
panies’ securities not yet «cquired, 
amounted to $1,236,945. For the pre- 
ceding 13 months period, i.e., ended 
January 31, 1929, the company re- 
ported earnings on the same basis, 
of $1,223,058. 


Sales Are Higher 


It is anticipated that the com- 
pany will be able to show earnings 
available for bond interest, etc., for 
the year ended January 31 last of 
over $2,000,000. This view is fur- 
ther confirmed by the statement 
that in the nine months ended Oc- 
tober 31, 1929, the company reported 
that gasoline sales were 80 per cent 
over those reported for the corres- 
ponding period of the previous year. 
Oil sales during the same period 
are understood to have shown a cor- 


res) ding growth, 

Dovina e 13 months ended Janu- 
ary 31, 1929, the company reported 
net earnings equivalent to $1.75 a 
share. The forthcoming report is 
expected to show larger reserves 
for depreciation, ete., but in spite 
of these higher charges, share earn- 
ings are estimated at $2.70, on the 
basis of 500,000 shares outstanding, 
as compared with an average of 400,- 
000 in the preceding period. 

Making Rapid Expansion 

Several developments have taken 
place during the past year. In July 
the enlarged Toronto refinery was 
brought into operation, whereby the 
capacity of this unit was increased 
from 2,000 to 5,000 barrels a day. 
The Montreal refinery also was in- 
creased, capacity of this plant being 
brought up to 5,000 barrels daily. 

_During the same month a third 
oil tanker was put into service, to 
transport crude oil from Texas to 
Montreal. In December a contract 
was placed for two more tankers, 
with a capacity of 26,000 barrels of 
crude oil each, for service on the 
Great Lakes between Chicago, Buf- 
falo and Toronto. 


Issue New Debentures 

In order to reimburse the company 
for its capital expenditure on new 
stations, increased refining capacity, 
new tankers, etc., an issue of $7,- 
500,000 first mortgage and collateral 
trust convertible debentures were 

laced on the market early in 

ctober. These bonds are convertible 
at any time > to October 1, 1934, 
on the basis of $50 a share for com- 
mon stock. 

In addition to this funded debt 
charge, the company has now out- 
standing $8,159,000 of preferred 
stock and 500,000 shares of no par 
value common shares. There is-also 
outstanding stock of subsidiary com- 
panies. 

In order to simplify the capital 
setup, the company made an offer 
in June of exchange to the preferred 
shareholders of Frontenac Refiner- 
ies, whereby the 7 per cent cumula- 
tive preferred stock of that company 
should be exchanged for the 6 per 
cent cumulative preferred shares of 
the parent company. In addition 
McColl Frontenac offered to pay an 
amount in cash equivalent to the 
dividend arrears on the acquired 

(Continued on page 2, col, 4) 


10c a Copy; $5.00 a Year 


Nominal Increase 
On Paper Favored 


From Our Own Correspondent 


MONTREAL.—An increase 
of about $2.50 a ton for news- 
print is favored in many 
quarters as meeting the pres- 
ent demands of the producers 
for an advanced price. Any 
increase above that point, it 
is said, would encourage the 
establishment of more mills 
or the installation of additional 
machines, which would only 
further complicate the news- 
print situation, 

« Negotiations are now goin 
on between the producers an 
publishers and it is likely that 
some definite programme will 
be laid down for future guid- 
ance in relation to vhe estab- 
lishment of newsprint prices. 
It is doubtful if prices will 
advance at mid-year, those 
yes interested in the matter 

eaning to th. belief that an 
increase will not be effected 
until the beginning of 1931. 


CANADIAN WHEAT 
ON STRONGER BASIS 
THAN ACROSS LINE 


Price Trends Will be Gov- 
erned by News About 
New Crops 


From Our Own Correspondent 

WINNIPEG.—No decided trend is 
apparent in the wheat market. Re- 
cent bulges in price were not main- 
tained, mainly because of the con- 
tinued small volume of exports from 
this continent. We continue to send 
not much over five million bushels a 
week. Most of this is Canadian wheat 
because the United States Farm 
Board continues by its buying to 
hold United States prices above the 
ae level. Chicago prices are now 
ruling only slightly higher than those 
——— at Winnipeg, but they will 
ave to be cut several cents a bushel 
below ours to give the United States 

much share in the business. 
As the month of May approaches 
it becomes pro 
volume of wheat will be delivered 
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MAY DISSOL 


HOLDINGS HERE 


Insull Interests Seen ag 2 
One of Three 
Buyers 


$30,000,000 ASSETS ; 


Power Corp, and Americay 
and Foreign Power Also , 
Mentioned for 
Deal 


From Our Own Correspondent 

MONTREAL.—Rumor has bee 
busy within the past week or. two, 
disposing of the Canadian holdings 
of International Utilities. Three pos- 
sible buyers are mentioned, namely 
the Insull interests who recently pur- 
chased Kentucky Securities from 
International; Power Corporatio& 
which is known to have substantial 
stock interest in the company al- 
ready; and American & Foreign 
Power Company, which, through its 
parent company Electric Bond and 
Share, is already closely associated 
with International. 

International Utilities is oneofthe 
Chandler group of companies and = 
now that Kentucky Securities has 
been sold for cash, Internationals 
largest stake is in its big Canadian 
properties, which had total assets of 
over $30,000,000 as at December 31, | 
1928. They include Canadian West- =| 
ern Natural Gas, Edmonton Utilities, ~~ 
ton Petroleum Co., Gas: m 


and “Ted, > 
Utilities, Ltd. U; Power 
Nanaimo Electric 


bable that a large| Co., and 


through the clearing house upon the| and Saska 


first deliverable date, but the 
havior of the option market sugges 
that such wheat will be 
without difficulty to new owners. The 
sp between May and July has 
shown a tendency to narrow, making 
it probable that weak holders of the 
option have either dis- 
of their commitments or trans- 
erred them to a later month, 
reads on No. 2 —s 3 eee 
SO narrowing, that on No. ing 
slightly under the delivery spread 
and on No. 3 more than two cents 
under. It appears from this that the 
wheat to be delivered will be mainly 
No. 1 Northern, which is confirmed 
by the fact that approximately 17,- 
000,000 bushels of that grade are in 
store at the head of the Lakes as 
against 12,000,000 of No. 2 and 5,- 
000,000 of No. 3. These signs indi- 
cate a somewhat ter degree of 
strength in the Winnipeg market 
than would have been anticipated 
several weeks ago and while in them- 
selves giving no promise of higher 
prices or assurance against a further 
drop in world levels, suggest a fairly 
sound technical position. 


Fear Break Across Line 


In the United States there is t- 
er fear of the course of prices t in 
Canada. With prices artificially 
high, it is realized that some adjust- 
ment to world levels is sooner or later 
going to be effected. While the posi- 
tion of the Farm Board, with millions 
of bushels of wheat on hand and con- 
tracted for, gives rise to uneasiness, 
it is quite possible that the Board 
have something like a corner in the 
May option at Chicago, not because 
of any scarcity of wheat but because 
of the congestion of terminals. It is 
eeanong that the Board of Trade will 

ave to do the same for the May de- 
livery as they did for the March; 
that is, make wheat in cars on track 
good delivery. If the Farm Board 
had to take much of such wheat 
brought forward from country ele- 
vators for the purpose of filling con- 
tracts the storage situation might be 
still further aggravated. 

The weight of world supplies, 
though still heavy, is ea less 
every day and the marke 
expected to come more and more un- 
der the influence of probable develop- 
ment of new crops. . It has long been 
apparent that a large North Ameri- 
can carry-over is again inevitable, 
that to a large extent the market has 
become accustomed to the idea. News 
rom the Southwestern States will 
be closely watched during the next 
few weeks, 


Dom. Textile to Install 
Looms at Sherbrooke 


From Our Own Correspondent 


MONTREAL.—When 200 addition- 
al looms are installed in the mill of 
Sherbrooke Cottons in a few weeks 
time, Dominion Textile Company will 
have completed plans which have 
been under way since it took over the 


d| Property in 1928. This was formerly 


the Canadian Connecticut Cotton 
Mills Limited, which owned a large 
and modern plant at Sherbrooke 
manufacturing tire fabric. 

Canadian Connecticut was not a 
profitable proposition and there was 
a considerable amount of idle plant 
space in which machinery was never 
installed. Though all of this space 
is not yet being utilized, Dominion 
Textiles has rearranged the plant 
to allow for a more balanced produc- 

on. 

° The new looms will not be used for 
the manufacture of tire fabric but 
will weave sheeting, nevertheless 
their operation will co-ordinate with 


other activities in the mill and better 
results in the aggregate should be 
obtained. Addition of further equip- 
ment is a constructive and encourag- 
ing factor in the situation surround- 


t may be| o 


be-} - 
ts 


The] p 


of the Insull group. At the 

the holdings of tne Insulls in Can- ‘ 

ada are in the Great Lakes Power & 

of Sault Ste. Marie, which is whollye |. _ 
(Continued on page 2, col. 4) ; 
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ing Dominion Textiles,: in face of| 4 


adverse conditions obtaining in the 
industry. 

The main production of tire fabric 
comes from the plant of Drummond- 
ville Cottons, Dominion Textiles 
other tire fabric subsidiary. This unit 
confines its operations to the one line 
and it is understood that it has prov- 
ed a profitable acquisition since the 
parent company took it over in 1928, 
under the name of Jenckes-Canadian 
Company. 

Tire fabric operations at both 
these plants are reflecting conditions 
in the automobile industry and it is 
understood that the units are not as 
busy as they were at this time last 
year. 
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THE 
Equitable Securities Corporation Ltd. 
J. L. McSWEENEY, President 


-—— Investment Securities — 


THE ROYAL BANK BLDG. 
MONTREAL 


| @ANK OF HAMILTON BLDG. 
TORONTO 


Manufacturers of High-Grade 
KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LONDON, WATERFORD and ALMONTE, 
ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC 


General Offices . Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, LIMI7ED, Teronte and Mentreal 


5 EXPORT REPRESENTATIVES 
, 


tts. Orr Taaes i 
Sti Vancouver. 


“he a High fade Englah Opens? 
MACDONALD'S 


ESTABLISHED 1688 


King Edward Hotel 


This well-established Toronto hotel has 
many varied dining rooms, but is most 
famous for its — mote | 
$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 
Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 





Spring was ever a 
shy young thing— 
warm and sunny 
weather for a while 
‘and then a swift 
retreat to wind and 
rain. These are the 
days for an Eatonia 
Cap...warm... 
snug ... smart. 


Eatonia CAPS, $1.50 


- ¢T. EATON Coun 


The remaining 30,000 
1 | allotted to an issue of $3,000, 


IFAM. PLAYERS 


STOCK OPTION 
IS EXERCISED 


Bankers Purchase 30,000 
Shares at $25 a 
Share 


RR AR 


From Our Own Correspondent 


MONTREAL.—An additional 30,- 
000 shares of Famous Players Can- 
adian Corp. has been listed on the 
Montreal Stock Exchange. ese 
shares represent a portion of a block 
of stock which was optioned to the 
bankers who handled the financing in 
1928. At that time an option was 
granted on 60,000 shares of common 
at prices which ed from $25 to 
$35 a share, accord to the time 
at which the option was exercised. 

The privilege to purchase the 
shares at $25 expires on March 31, 
after that date price would be 

up to 1982, and so on. The 
nkers, then, have taken up their 
80,000 shares at $25 a share, under 
the terms of the option. 
ini shares "se 

per cent debentures which was offer- 
ed in 1928, These carry the right to 
purchase 10 shares of common for 
each $1,000 debenture at the same 


pre as the banker’s option, namely, | has 


25 a share up to March 31, 1930. 
It may be assumed that holders of 
the debentures will exercise their 
privileges before that time with the 
result that the whole block of 60,000 
common shares be issued before 
the end of March. 

Increase Issued Stock 
Thus, the number of common 
shares of Famous Players outstand- 
ing at April 1, 1980, will be 380,000 
if all debenture holders exercise the 
stock purchase privilege. Such an 
occurrence seems probable. In the 
first place there is an immediate 
rofit of in the transaction with 

‘amous Players selling at 58 as op- 

osed to the stock purchase price of 

5. Further, the yield at the pres- 
ent dividend rate of $2 a share on the 
oe ant B'lasy lst any 
a at many de- 
benture holders will retain their 


8 
$1,500,000 New Money 

While the public and the bankers 
have benefi by this stock purchase 
privilege, Famous Players has gain- 
ed $1,500,000 of new money, though it 
is costing the company 8 per cent. 
On the same basis, the number of 
common shares outs has been 
increased to 380,000 and dividend re- 
quirements at the current rate will 
necessitate an annual disbursement 
of $760,000. There was available for 
common dividends in the last fiscal 
year $2,044,224, after payment of all 
senior charges. 

The position of the common stock- 
holders is being steadily strengthen- 
ed. Earnings the current year, 
which ends August $1, are expected 
to show gains over those of the previ- 
ous period, while the com 's wide 

jon and valuable estate 
hold tend to increase the equity 
back of the junior securities. 


NATION’S BUSINESS 


(Continued from 1) 
of Canada is confined solely to the 


new 


be cleared in this way there may be 
substantial measures taken for the 
development of St. Lawrence water 
power, measures that will carry with 
them provision for navigation im- 
es just as in the case of the 
uharnois Power undertaking. 


PRACTICAL 
EDUCATION 
URING the past week a number 
of students at the University 
of Western Ontario have been get- 
ing a very practical background for 


ting 
their educational studies. A class | is 


of students in the junior year, who 
are @ course in ustrial 
management, have been visiting in- 
dustrial plants in Toronto, Stratford, 
Hamilton and Niagara Peninsula. 
The students are given an insight 
into the actual workings of large 
manufacturing corporations, When 
they return to London they will be 
required to write out full reports on 
the plants visited. These visits to 
industrial plants are a regular fea- 
ture of the curriculum in certain 
courses at Western and have proven 
extremely beneficial. The Gaee 
sity of Toronto has adapted a similar 
idea in its Commerce and Finance 
course but the London university has 
apparently applied itself more vig- 
orously to the practicai end of busi- 
ness education, 

In Japan, visits to factories, 
shrines, museums and similar insti- 
tutions are an integral part of the 
education of school children. Even 
those whose ages run from twelve 
to fifteen are taken on these tours. 

The idea is excellent. Industrial 
corporations are always glad to faci- 
litate similar tours of inspection by 
those who will be handling the busi- 
ness problems of tomorrow. 


NOVA SCOTIA TRUST 
HAS SPLENDID YEAR 


From Our Own Correspondent 

MONTREAL. — The most successful 
year in its history is reported by the 
Nova Scotia Trust Company, in its 19th 
annual report, for the year ended Feb- 
ruary 28, 1930. Estates, trusts and 
agencies under administration in- 
creased over $1,000,000 during the year, 
and now stand at $4,015,384. Guaran- 
teed investment account is now $1,097,- 


Net earnings for the year amounted 
to $61,884, in addition to which the 
company received $13,490, as premium 
on new stock issued during the year, 
Approximately $25,000 went to reserves, 
increasing that fund to $125,000. Dur- 
ing the year, Hon. G. H. Murphy, M.P.P. 
and C. W. Anderson, M.P.P., were added 
to the board. 

The company pays an annual divi- 
dend of 7 per cent on its shares, pay- 
able half-yearly. Total assets stand at 
$5,113,067, which is exclusive of deeds 
of trust for bond issues. 


GERMAN BONDS 
Write us for particulars re- 


garding revaluation and mar- 
et quotations. 


We trade in all Foreign Issues. 
Debenture Corporation Lid, 
637 Craig St. W., hiontreal 
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McCOLL OIL 
SHARE PROFITS 
AROUND $2.70 


(Continued from page 1) 
shares dating from August 1, 1927 
to March 31, 1929, 

Common Pays Dividend 
‘ ae Snpttenh Crees 

e year was the announce- 
ment of the directors at the end of 
October placing the common stock 
on a di d is of 60 cents a 
share per annum, with quarterly 

ents of 15 cents. 

e 1929-30 report is expected to 
be the most interesting one that the 
company has published to date. It 
will be shown the extent of the ex- 

ansion programme carried on by 
the company over the past eighteen 
months. Information on the extent 
of the company’s operations is not 
up-to-date. 

Operations Are Widening 

The last srpert on operations in- 
dicated that McColl-Frontenac op- 
erated the two oil refineries at 
Montreal and Toronto. Its products 
are sold through over 2,450 stations 
and pumps which extend across the 
Dominion. These units in turn are 
supplied by means of 95 bulk plants 
located at various points throughout 
the Dominion. The com 

i or through its su 
a fleet of 195 tank trucks, 
cars, and operates three tank steam- 
barrels. a total capacity of 175,000 

rrels. 

ese fi are expected to show 
material change upon publication of 
the report for the past year’s opera- 
tions. It is known that the company 
been especially active in widen- 
ing its operations through the estab- 
lishment of more filling and bulk 
stations and in increasing its trans- 


port fleet. 
Anticipation of a strong 


owns 
laries, 
75 tank 


is seen in the action this week of the | di 


stock, which recorded an advance in 
price, For some time the shares have 
dra on the market, but with the 
likelihood of earnings of $2.70 a 
share, the stock has come in for 
closer attention. 


INT. UTILITIES , 
MAY DISSOLVE 
HOLDINGS HERE 


(Continued from page 1) 
owned by them and Algoma District 
Power Company. 

What's in a Name? 

The new name, “Middle West 
Utilities of Canada” would serve ad- 
mirably as a holding company for 
this important western up. Of 
course the name may ve 
chosen for sentimental reasons, as 
the parent company’s name is Middle 
= Utilities, but then again it may 
no 

Power Corporation has for many 
years been interested in International 
ey a egy Pee y= a er or 
not they are ering for the 
ae fo hand $0 bn b If so it would 
A iks ceteds felt tol cues eae 

n the electric an 
erties and franchises, rather es 
the natural gas properties which are 
by far the most important of the 
ype ee MT 
is um To es name 
can, Utilities ‘and ame: Electric 
eat an ower Compan 
would probably be the most wie 
acquisition as far as Power Corpora- 
tion is con 


New Fidd For A. & F. 
As to American & Foreign Power 


teres 
If American & Foreign Power did 
acquire the group it would be their 
first active participation in the Can- 
adian utility field, but would of 
course give them a valuable nucleus 
in Western Canada. 

The Kentu Securities deal 
which has now definitely con- 
firmed by P. M. Chandler, ident 
of Chandler & Co., was en uy foe 
cash, and according to an offi of 
that company, places International 
in a very excellent cash position and 
also in a favorable position for 
e ion. This fact alone might 
indicate that International itself has 
no intention of disposing of its hold- 
ings but rather that it intends to de- 
ve rp them itself. 

e 


Kentu Securities Cospere- 
tion controls the Lexington Utilities 


Compaam, the Ice Com- 

pany, the Kentucky Traction and 
erminal Compare, the Georgetown 

Water, Gas and Electric Company 

ane the Consolidated Coach Corpora- 
on. 

The corporation operates a com- 
plete public utility system in Lex- 
ington, Ky., and. within a radius of 
forty miles. The Lexington Utilities 
Company operates a 10,500 kilowatt 
power plant, 756 miles of distribut- 
ing lines and 88 miles of gas mains. 
The electric lines serve 13,913 cus- 
tomers, while the gas mains serve 
11,167 customers. The 
Ice Company opera 
plants of 42,000 tons capacity, an ice 
storage plant of 5,000 tons capacity 
and a cold storage plant. The Ken- 
tucky Traction and Terminal Com- 
pany operates 89.33 miles of trackage 
and 78 miles of transmission lines be- 
tween Lexington, Frankfort, Ver- 
sailles, Ge Paris and 
Nicholasville, Ky. 


DULUTH TRAMS 
UNDER RECEIVER 
WITHIN MONTH 


(Continued from page 1) 

luth, Minn., and Superior, Wis., is 
the principal customer of the Min- 
nesota Northern Power Co. and it is 
thus to the interest of the power 
company for the street railway to 
remain in operation and to prosper. 
It is believed that, if the receiver- 
ship does not result in a renewal of 
these merger negotiations, a reorgan- 
ization of the traction company will 
be effected -—_ after a most favor- 
able contract has been arrived at 
with the power company. 

Reorganization of the traction com- 
pany with or without a definite cor- 
porate affiliation with the power 
company is expected to bring a new 
attitude on the part of the public and 
the civic authorities in Duluth and 
Superior. The company has been 
seriously handicapped in recent years 
by the demands for extensions and 
betterments which had to be made 
in the face of falling revenues. It 
is pointed out that the track mileage 
of the comeney has been as t as 
was that of the Toronto Railway Co. 
prior to the liquidation of that com- 
pany, although the Toronto — 
was serving a population approxi- 





- 





mately three times as great as the 
population ab the head of the lakes. 
iles for One Fair 
The of the supreme court of 
Minnesota with regard to the East 
Fourth Street extension which the 
city authorities would have forced 
is taken in some quarters as evidence 
that the courts are inclined to grant 
the com relief from the impos- 
sible condi the franchise, I 
is pointed out, however, that the 
attitude on the part of the 
authorities and the public has come 
too late to enable the company to 
meet its maturing tions. — 
Duluth and Superior are cities 
which straggle along the shore line 
of Lake Superior. The cities are billy 
and this has added to costs of opera- 
tion. It is possible to ride 
17 miles on the company’s lines with 
one payment of fare. Streets are 
wide and there is virtually no park- 
ing problem to aid the street rail- 


have a beneficial influence on the 


common. 
Benefit Stockholders 

While the transfer of the war 
claim to this special account will 
eliminate the possibility of a “melon” 
cutting among the shareholders, the 
oeneme in following this course 
are obvious. 

The common stock of Canadian 


t| Car has been hovering around 26. 


At that point it shows a tendency to 
drag, though of late it has shown 
more strength. A large block of 
stock is said to have been —— 
lately, which has tended to hold down 
the value of the shares. On the basis 
of the current dividend of $1.75 a 
share, however, the returns a 
yield of 6.73 per cent. 


Other. economies are likely under | 


possible. 
CANADIAN CAR 

DOING BETTER 
THIS SEASON 


(Continued from page 1) 
was worked down to about $6,500,- 
000 before the first joie. 

Those who have followed the case 
are optimistic on the ultimate out- 
See os aeiei sta nae 

some doubt as company | 

securing this award of "006, 
there now appears to be high ho 
that the decision will be in favor of , 
the com . Just how much this | 
claim will net the com 
certain at the moment. 
contece —. the Fay have a 
neg le £0 as the company is 
concerned, Even after elonien ex: 
penses for lawyers fees, commis- 
sions, etc., it is estimated that Cana- 

an Car will receive approximatel 
ey on the basis of an awar 


$6,500,000. 


p Reserve 

In some quarters it is ones 
that this, when awarded, will be dis- 
tributed among the shareholders. 
While the matter has not come up 
officially before the directors, it is | 
understood that many are in favor of 
putting this money aside in a special 
reserve which the company has set 
up possible fluctuations in 


Last year the company took $3,- 
000,000 out of its surplus earni 
and set up a reserve. It is 
the intention of the 
build up this fund to $10, 
when the return from this 
will be sufficient to take care of 


erred dividend jirements ir- 
been | pref en —— a! 


respective of current 


to Tr. 
wt aeaee claim comes through, | : 


it is possible that this sum of $4,- 
500,000 net will be transferred to the 
s account. A further appro- 

riation will be made out of earn- 
Ings this year to bring the total up 
to $10,000,000. This action wi 


th ition of | . 
tercarrot taes col wl alse 


Vocational 
Analysis 
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SIMBPSON?’S 
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Because The Store for 
Men has at its command 
the finest clothes sources, 
our new Suits for Spring 
are the epitome of style. 
More than that — their 
smartness is individually 
distinctive— both in cut 
and fabric. 


The London manner 
finds expression in Suits 
by Joseph May. New York 
iss represented by Hart, 
Schaffner and Marx. In 
this group, too, are many 
exclusive products of Can- 
adian Tailors, including 
Leishman. At $60, 


Store for Men 
Second Floor 


==. SIMPSONS 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHES17 QUALITY—BES171 SER VICE 
Ethyl! Alcohol—Cologne Spirits, Denatured Alcohol 


‘i which stands 
to the best 


Toronto 


We maintain a Technical Service Division 


rate 


ready at all times to co-o 
de. 


of its ability with the 


Canadian Industrial Alcohol Co., Limited 


MONTREAL 


co 


WINNIPEG. VANCOUVER 


Dominion Foundries & Steel 


STEEL PLATE 


Hamilton 


STEN 
WILL IMPROVE 


Limited 


STEEL FORGINGS 


STEEL CASTINGS 
For Every Purpose 


Ontario 


CILS 
YOUR COPIES 


Headings stocked for Edison Dick Mimeograph 


Gestetner Duplicator, Rotospeed 


STENCILS 
300 St. Sacrament St, 


» etc, 
LIMITED 
Montreal 


Working samples forwarded on request. 


is an essential 


right in every 


The LIGHT OVERCOAT 


for Spring wear. Drop 


@) in and order yours now. Fabrics from 
kg Britain’s finest looms; tailoring that is 


detail. 


FOLLETTS Limited 


MEN'S TAILORS 


2¢ Adelaide West 
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London - Paris 


POSIT 
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Through Barclays Bank (Canada), the same un- 
rivalled banking facilities extended by — 
branches of the Barclay Group on the 
Riviera, at Monte Carlo, Nice and 
Cannes, are at your disposal in Lon- 
don's fashionable West End or the 
famous Place de I’Opera in Paris. / 


Publio rooms, set aside and specially equipped for 
visitors’ use, and organized depart- 
ments to handle mail can help in 


making your forthcoming visit a suc- 
, cess, Your enquiries are invited. 


BARCLAYS BANK (CA. 


214 St. James Street Weat 


A fliated bs 


BARCLAYS BANK LIMITED 
5 Lombard Street 





When Forwarding: 


I 
{ 


ee @anpetrs 


use The Bank of Nova. Scati 


drafts. Payable anywheré, 2 
ily secured ‘witho rend 
very moderate charges at 
Branch of the Bank. 


THE BANK OF 
NOVA SCOTIA 
1 


Established 
al 9100000". Reeae 


7 a 


$ ALL-ROUND service there is no 
glove superior to an acmz. For 
years it has been the choice of dis- 
cerning men desiring a smart glove of 
excellent wearing quality, Your deal- 
er carries a full line of acu Gloves, 
Look for the -acmu—= trademark. 
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_. CHOICE FLOWERS 
- --§ to 10 West Adelaide St. 


“ $ECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 


“} Browne, Urquhart & Co. 


NK, 


‘the W. L, Hunter Co. of Pembroke, 


rch 27, 19380 


Member of F. T. D. A. 


Limited 
Most British Countries 
Quantities of G 


TORONTO 
Flowers Telegraphed 
Anywhere 


Recently the Federation of British 
Industries made a study of British 
economic policy with regard to the 
dominions. ‘The Federation discov- 
ered that while the trade of the Brit- 
ish Empire as a whole was showing 

at advance the exports of the 

nited Kingdom were not keeping 

ce with the advance in the world’s 
oreign trade and also that the dom- 
inions were drawing an increasing 
proportion of their imports from 
sources outside of the Empire. Thus 
in any study by the business men of 
the Empire of ways and means of 
poometing the flow of merchandise 
etween British countries and the 
diversion to British countries of a 
larger proportion of the world’s 
total foreign trade, Great Britain 
has a most direct interest. More and 
more it becomes apparent that the 
future industrial and _ financial 
progress of Great Britain depends 
upon the economic integration of the 
British Empire. 

The dominions, notably Canada, 
New Zealand, Australia and South 
Africa, have continued to find new 
markets both within and outside the 
British Empire and have made re- 
markable progress in their export 
trade. Canada stands out among all 
the important trading nations in the 
world for expansion in export trade. 
Between 1913 and 1927 the volume 
(not merely the value) of the export 
trade of Canada increased by 105 per 
cent against an average increase in 
export trade of the world of 18 per 
cent and an increase of 57 per cent 
for the United States. For purposes 
of comparison, it may be stated that 
Britain’s export trade during the 
same period declined by 21 per cent. 

Canada Has Distinct Interest 

From these figures it might be 
— that Canada is doing very 
well now and does not require, for its 
economic salvation, to go out of its 
way to promote trading within the 
Empire. But even ignoring senti- 
mental imperial and nationalistic 
considerations, this is a shallow 
view. The British Empire is provin 
to be Canada’s most productive field 
for increased sales. The relative 

roportion of our trade with the 

tish Empire has declined since be- 
fore the war but were it not for our 
large favorable balance of trade with 
British countries, we would not be 
able to show the satisfactory balance 
that our trade figures reveal from 
year to year. In the year to March 
31, 1929, we exported to British 
ceuntries more than twice as much 
as we imported from those countries, 
the relative figures being exports 

000, and imports $257,- 
000,000. Our credit balance of trade 
with the Empire was $279,000,000. 
As our total credit balance was only 
$123,000,000 it is apparent that we 
had a debit balance in our trade with 
countries outside of the Empire of 
over $150,000,000. 

Many British countries afford a 
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Dominion Oilcloth & Linoleum 
Company Limited » Montreal 


How much of your overhead is 
UNDERFOOT? 


British Empire Countries 
Offer Canada Big Market 


Still Take Much Larger 
oods From U. §. 


Than From Canada 


By FLOYD S. CHALMERS 


market that is capable of larger de- 


Saree by Canada. The British 
mar 


United States more wheat, barley, 
bacon, hams, salmon, apples, lard, 
tobacco, timber, furs, oils, copper, 


et, for instance, buys from the} United 
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SHAW. CHEMICALS 
DEVELOPS RAPIDLY 
INTO BIG PRODUCER 


Can Now Supply Empire’s 
Needs for Three 
Products 


From Our Own Correspondent 

Shawinigan Chemicals, Limited, a 
subsidiary of Shawinigan Water and 
Power Company, now supplies the 
bulk of the acetic acid used in Can- 
ada, 25 ad cent of that used in the 
tates, as well as much for 

New Zealand, Australia, Mexico and 
Cuba. It also exports, according to 
H. S. Reid, vice-president in charge 


gasoline, automobiles and parts, than | of the manufacturing of the chemical 


British Empires Share 
of Worlds Foreign Trade 


1927 
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it buys from Canada. All of these 
commodities are produced in Canada 
and any action that will tend to 
divert to Canada a large part of 
these orders now given by British 
consumers to the United States pro- 
ducers and manufacturers weal be 
of great value to this country. 

What We Could Buy From Britain 

On the other hand, there are many 
commodities that we now import 
from other countries that we could 
buy to better advantage from Great 
Britain. We buy from the United 
States enormous quantities of wood 
and paper products, iron and steel 
products, engines and boilers, hard- 
ware and cutlery, copper products, 
brass products, electrical apparatus, 
coal, and its by-products, glassware, 
petroleum, cheese, ertilizers, 
chemicals, musical instruments, that 
might conceivably be purchased in 
the British Isles. 

Turning to Australia, we find 
among their chief importations from 
the United States automobiles and 
parts, petroleum, lumber, tobacco 
and manufacturers of rubber. In 
these groups alone the only one in 
which Australia purchases more 
from Canada than from the United 
States is rubber manufactures. 

New Zealand purchases from the 
United States more __ electrical 
machinery and apparatus, automo- 
biles and parts and hardware than it 
purchases from Canada, 

South Africa purchases from 
United States more automobiles and 

arts, petroleum, than from Canada. 

ndia buys very litth from Canada 
ao it is a large customer of 
the UAited States. 

The British West Indies, which are 
a market we have cultivated very in- 
tensively, purchases from the Unit- 
ed States more automobiles and 

arts, textiles, electrical apparatus, 

ardware, machinery, meats, drugs, 
metals, oils, papers, wood, soaps and 
perfumes, provisions, footwear, 
furniture, coal, fresh fruit than they 
purchases from Canada. 


Great Market Awaits Us 


British Empire markets offer great 
opportunity for development by 
Canada. The following figures com- 
pare Canadian exports to a number 
of British Empire countries with 
American exports to those countries. 
British 


Imports Imports 
from from 
Canada _ United States 

Empire .. $536,000,000 $2,185,000,000 
United 

Kingdom . 285,000,000 942,000,000 
Australia .. 16,000,000 175,000,000 
New Zealand 16,200,000 41,000,000 
South Africa 10,800,000 64,000,000 
British India 

and Ceylon 6,000,000 68,000,000 
Br. West 

Indies ... 20,500,000 28,000,000 
Newfld. .... 2,000,000 9,400,000 

A great many parts of the British 
Empire give to Canada various pref- 
erential duties on products that vary 
greatly in each country. In regard to 
these products in each of these 
countries, Canada is at an advan- 
tage over American and other 
foreign exporters although in many 
cases it is at a disadvantage as com- 
pared with the United Kingdom 
exporters. si 

Rising Standards of Living 

The economic development of the 
Empire will prove of great value to 
Canada. There are 450,000,000 people 
in the Empire. A large proportion of 
these are now living upon what 
would be regarded by Canadians as 
very low standards. But these 
standards are rapidly being raised 
and purchasing power of_ such 
countries as India, the British 
colonies in the West Indies, South 
Africa, etc., is rising very rapidly. 
More rapid communication by sea 
and land is developing. Science 
and discovery are opening up new 
sources of wealth. Settlement is 
penetrating into the furthermost 
corners of the Empire and making 
available for exploitation new re- 
sources, — agricultural, mineral, 
forest, etc. | : , 

The Empire portion of the avail- 
able natural resources of the world 
in agricultural products, timber, 
minerals, etc., is very high. 

Business men today are helping to 
promote the economic union of the 
Empire. Economic union is not neces- 
sarily based on free trade within the 
Empire with tariff walls against the 
rest of the world, but upon such com- 


mercial foundations as speedier com- 


company, large quanities of carbide 
and acetylene black to these coun- 
tries, as well as furnishing most of 
the wants of the Dominion. 

The plant can easily supply all 
the needs of the British Empire for 
these three chemicals, if it were call- 
ed upon to work at full capacity dur- 
ing the year. The company employs 


1,000 men and its payroll totals about | 


$1,250,000; it pays about $800,000 
a year to the railways for transport- 
ing raw material an dthe finished 
products; exports for the company 
for last year total $5,000,000, a sub- 
stantial figure in total Dominion ex- 
ports. About $200,000 a year is spent 
in laboratories, research work, divid- 
ed evenly between plant research and 
pure research. 
Started During War 

In commenting upon the develop- 
ment of Shawinigan Chemicals, about 
which little has been made public, 
Mr. Reid drew attention to the fact 
that the company in 1915 operated 
under the name of Canadian Electro 
Products Company. At first the 
work was almost entirely experi- 
mental and the officials and experts 
were feeling their way. But new 
demands brought on through the 
World War, made it imperative that 
expansion should be immediate and 
extensive. Although the work of the 
officials then, seems crude in the 
light of, present knowledge, they did 
their best in unusual conditions and 
ably filled a vital need. 

After the war, there was no more 
demand for the products, and the 
company might easily have decided 
to discontinue activities. The direc- 
tors of the company, however, con- 
sidered that there was a field in 
chemical work that could be found, 
and the company continued for a 
time with intensive plant research. 
Thus, as a further operating period 
was commenced, the depression of 
1921 caused an eight-months shut- 
down, but no men were laid off and 
the company was able to resume 
afterwards. 

Rapid Expansion Lately 
..Expansion continued slowly until 
1926, when sudden rapid advances 
commenced, which have continued 
ever since, particularly in the past 
two years. In January, 1928, the 
company became the Shawinigan 
Chemicals, Limited. At that time, 
the company took in the Canada 
Carbide Company, the combination 
manufacturing acetylene, acetalde- 
hyde, acetic acid and other chemical 
products. 

Shawinigan Chemicals has under- 
gone various developments since that 
time, and now controls the Shawini- 
gan Stainless Steel & Alloys, Ltd., 


incorporated in 1929 to produce stain- 


less steel and similar products. While 
this branch of the business is not 


extensive at the moment, it has pos- [ 


sibilities for large expansion. 

The Shawinigan Products Corpor- 
ation, of New York City, is another 
subsidiary, handling the company’s 
sales to the United States. This 
company also owns, jointly with the 
National Lead Company, Mid-West 
Carbide Corporation, incorporated 
last year to manufacture calcium 
carbide at Kelkuk, Iowa. 

In addition there is another sub- 
sidiary, Shawinigan Limited, which is 
the distributing company for the sale 
of the company’s chemical products 
in Great Britain and Europe. 

Though a separate report has been 
issued by Shawinigan Water and 
Power Company on its chemical sub- 
sidiary, it is understood that this 
branch of the business does a trade 
of around $12,000,000 a year. Last 
year the company completed an ad- 
dition to the plant, which doubled 
capacity, and it is understood that 
there is sufficient business in sight 
to warrant further expansion. 


munication, improvement of distribu- 
tion, scientific research, analysis of 
markets, compilation of statistics, 
etc. 


This is the second of a series of 
articles on British Empire business 
policies. 


MONARCH MORTGAGE 
PROFITS ARE LOWER 


Common Dividend . Paid is 
Again But Partly 
From Surplus 


Net income of Monarch Mortgage & 
Investments, Ltd., for the year ending 
December 31, 1929, amounted to $41,- 
435 before providing for the 1929 in- 
come war tax as compared with $41,- 
729 in 1928. During the year dividends 
were paid on the 47,177 shares of sub- 
scribed 8 per cent cumulative preferred 
stock of $10 par value on which the 
amount paid up was $458,786. A distri- 
bution of 10 cents a share was also 
made upon the 100,000 shares of no 
par value common stock. 

This continued payment on common 
involved a slight trenching on surplus 
which was reduced from $46,339 at the 
beginning to $44,697 at the end of the 
year. Actual preferred dividends paid 
are not stated but dividends on the 
$413,332 preferred stock outstanding at 
the outset of 1929 would require $33,- 
067 in addition to $10,000 required to 
pay a'ten-cent dividend on the common 
stock. The report to the shareholders 
by the president, Dr. Albert A. Mac- 
donald, shows the average amount of 
preferred outstanding during the year 
as having been $427,500 and the total 
at the end of the year of paid up pre- 
ferred to be $458,786, which shows an 
increase of $45,454. 

Mortgage Investments and Reserves 

Investments in mortgages and agree- 
ments receivable on December 31, 1929, 
are shown at $525,222. Real. estate, 
less mortgages payable, is shown at 
$39,595. Cash in bank amounts to $12,- 
707 and there are other sundry assets 
together making up no more than $1,- 


0. 

Among the liabilities, notes payable 
to bankers of $30,000 constitute the 
principal one. Accrued dividends ac- 
count for $12,621. Various yeserves, 
including surplus, amount to $77,348 as 
follows: 

Unearned Discount 
Doubtful Mortgages Receivable ...- 11,045 
Premium on Capital Stock 2,335 
Surplus at the end of 1929. 
E. A. Tanner Becomes Director ° 
Dr. Macdonald states in his report 


that the real estate account includes 
that valuable parcel of land in Forest 
Hill Village which we have held since 
the organization of the company, and 
which is now saleable at a price much 
in excess of its book value.” 

The following were elected to the 
board of directors: Albert A. Macdon- 
ald, M.D., pres.; Walter Harland Smith 
and A, Angus Macdonald, vice-presi- 
dents; E. W. Wright, W. A. Buicke, 
Boyd A. C. Caldwell, Frederick Sparl- 
ing, E. A. Tanner and C. M. Baldwin. 
The only addition to the board is E, A. 
Tanner who has been secretary-treas- 
urer of the company since its incor- 
poration, 


PAPER EXPORTS 
OFF IN FEBRUARY 


Smaller Demand for News- 
print is Feature of 
Report 


From Our Own Correspondent 

MONTREAL. — Paper exports from 
Canada during February last totalled 
in value $5,980,863. This compares 
with $12,082,758 in the preceding 
month and $11,201,114 in the corre- 
sponding month last year. 

Decreases were general in the vari- 
ous items except for wallpaper which 
recorded total exports at $89,537, or 
nearly double that reported in the pre- 
ceding month of February, 1929, Ex- 
ports of newsprint paper last month 
were valued at $9,418,742, as compared 
with $10,615,726 in the same month 
last year. Shipments of wrapping 
paper were valued at $151,041 an in- 
crease over the preceding month but a 
decrease of approximately $26,000 as 
compared with February, 1929. 


Pulp Exports Maintained 


Exports of wood pulp and screenings 
held up well during the past month, 
but were somewhat lower than in 
January. In the most significant com- 
parison was February, 1929, however, 
and there is a substantial increase. 
Shipments last month totalled in value 
$3,567,070, as against $3,923,584 and 
$3,198,828 in January, 1930, and Feb- 
ruary, 1929, respectively. Exports of 
sulphate was the only item to show 
a decrease during February as com- 
pared with either of the preceding 
months or February of last year. 

Pulpwood shipments during Febru- 
ary totalled 138,273 cords valued at 
$1,265,010. This compares with 120,063 
cords, worth $1,135,348 in January, 
1930 and with 122,013 cords, to the 
value of $1,083,155 in February, 1929. 


Poultry is Plentiful 

Poultry will be plentiful this Christ- 
mas. There are 7,343,000 pounds of 
turkeys, geese and other such delica- 
cies in cold storage. This is 3,000,000 
pounds more than last year. Chickens 
will appear on many tables, however, 
as more than 2,000,000 pounds of the 
total is made up by the smaller bird. 


CAN. POWER SHARES 
ARE WIDELY HELD 


Wood, Gundy Pamphlet De- 
scribes Company’s Far- 
flung Activities 


Text, photographic illustrations, 
graphs and statistical tables in an in- 
teresting pamphlet of thirty-five pages 
just compiled by Wood, Gundy & Co., 
set forth in an attractive manner on 
fine book paper all the latest historical 
and statistical data concerning the 
great group of companies united under 
the parental roof of Canada Power & 
Paper Corp. 

_ The Corporation is a consolidation of 
five large manufacturing companies 
with mills at Shawinigan Falls, Grand- 
’mere, Three Rivers, Cap de la Ma- 
deleine and Port Alfred. The last 
three ports are at tidewater, an impor- 
tant advantage in making ocean ship- 


ments. 
In the Front Rank 

The company is in the front rank of 
Canadian exporters, the total value of 
its 1928 exports being $35,000,000 It 
pays more than $11,000,000 to 9,000 
workers, and its annual requirements 
for hydro-electrical power exceed 182,- 
000 horse power. Its securities are 
widely held by 27,000 individuals, 68 
per cent being owned in Canada, 27 per 
cent in Great Britain and 5 per cent 
in the United States and elsewhere. 
Every constituent Company has an un- 
broken record of payment of interest or 
dividends on its bonds, debentures or 
preferred shares in the hands of the 
public. 

Common Equity $66 a Share 

The assets of the company, using 
generally accepted bases of valuation, 
are shown in this booklet at $202,633,- 
000, which gives an equity of $80,- 
933,000 against the Corporation’s out- 


standing 1,218,000 common shares or|E 


$66 a share, after deducting $121,700,- 


Newbold C. Jones Brian Heward John D. Macpherson 


JONES HEWARD & Co. 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 


249 St. James Street, Montreal 
Toronto Branch: 38 King Street West 
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National Steel Car 


Corporation Limited 
Builders of Passenger Cars—Freight 
Cars — Street Cars— Air Dump and 
Industrial Cars of all descriptions. 
Automobile Chassis Frames and 

Parts — Steel Pressings — Forgings— 

Drop Forgings — “National” Motor 
Trucks, 


HAMILTON, ONTARIO, CANADA 


504 King Street West, 
TORONTO, ONT. 


621 St. James Street, 
MONTREAL, QUE. 


List Amalgamated Electric and 23,500, 6 per cent cumulative con- “jn 
MONTREAL. — The Montreal Stock | vertible preferred shares, Ur value $50 =a 
xchange announce the listing of: each, with authority to add 30,000 addi- | 
Amalgamated Electric Corporation, | tional no par common shares on official 


000 of bonds, debentures and preferred | Limited, 50,000 no par common shares,! notice of issuance. 


shares outstanding. 

Most interesting tables and hygraphs 
also show the historical and statistical 
features of the growth of the news- 
print industry in North America and 
the swing over to Canada in the last 
ten years. 


Brompton Annual Meeting 
is Largely Routine Affair 
From Our Own Correspondent 

MONTREAL. — A. J. Clark was 
elected a director of the Brompton 
Pulp and Paper Company at the annual 
meeting of the sLareholders to replace 
the late E. A. Walburg. 

Other minor resolutions were passed 
dealing with quorums mecessary for 
meetings. No mention was made of the 
reported pending merger. 


Cigarette Consumption for February, 
1930, amounted to 275,999,000 as com- 
pared with. 246,451,000. in February, 
1929, and 224,000,000 in February, 1928. 
There is a slight increase in cigar con- 
sumption during the month as com- 
pared with a year ago, the figure foy 
1930 being 9,512,000, 
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18 Elgin Street 


PATENT SOLICITORS 


Ottawa 


H.G. STANTON COMPANY 


LIMITED 


STOCK BROKERS 


HARRY G. STANTON 
Member 
Toronto Stock 
Exchange 


Telephones. 
Offices, ELgin 8106 
Board Room ELgin 8910 


Orders executed on all principal exchanges. 


YOU HAVE A DOUBLE HILL TO CLIMB 
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THIS INDISPU'; ABLE CONCRETE 


FACT PROVES EVERYTHING ! 


More than 200 national advertisers ...'and nearlp 
every local and financial house advertising in the 
Quebec City District uses CHRONICLE-TELEGRAPH 
regularly . «+ All these advertisers can’t be wrong 
«+ Theyare NOT wrong for they buy spacestrictly on 
the basis of results... They have long since proved 
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RICH QUEBEC CITY — 
DISTRICT MARKET 


Consolidated Oka Sand & Gravel 
Company Limited 


BRICK CORE CONCRETE 
MOULDING 5 AN D ASPHALT PLASTER 


WASHED RIVER SAND 
PIT SAND 
Truck and Rail Deliveries 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 
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NE-CYLINDER advertising may possibly take you over | 
the first grade ... But that does not get you there... 
Seasoned advertisers have conclusively proved thatit takes 
two totally different kinds of advertising media to make 

the double grade to the rich, responsive Quebec City District 
market ... For when it comes to reading newspapers, the people 


Ws 
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here divide themselves into two distinctly separate groups ...not 
according to their language, for French and|English are both well 
spoken and read in this dual-language market ... but into groups 
according to their newspaper likes, dislikes and patronage. 


‘ All the well-to-do leading French and English business men and 


Ff, - 


their families make up the strongest and most influential group 
. -. It is their buying habits that practically mould 


those of all consumers in this great market... 
And it is this group that chooses to read the only English news- 
paper in the district exclusively, the Quebec CHRONICLE- 
TELEGRAPH, for the excellencelof its news, editorial and adver- 
tising columns. 2 


The other group is catered to by three other city newspapers ..« 
Hence, in face of competitive circulation and line-rate figures, 


that the only really profitable results in this market 
have nothing whatever todo with BULK circulation... 
that campaigns to be successful must above all be 


directed to the best-able-to-buy, the most responsive, 
influential and most profitable French and English 
audience that almost exclusively reads the 


CHRONICLE-TELEGRAPH. 


.-Any advertising agency 


will give you rates, or write 


to E.G. Smith, 


General 
Manager, Quebec, P.Q. 


CHRONICLE-TELEGRAPH has long since won advertisers to using 
this powerful paper as the keynote medium in all campaigns, not 
only in Quebec City proper but as well throughout the surround- 
ing world-famed pulp, paper and power empire of which the 
city is the center. 


ronirle-Celegraph | 


(QUEBEO©) | 


“The PAPER with the greatest influence among the PEOPLE 
with the greatest influence in the Quebec City District market.”” 
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ITS STRENGTH IS 
IN BASIC. INDUSTRIES 


THE convertible preferred 
stock of Continental Shares, Incor- 
porated, offers a combination of ex- 
cellent yield, security and participation 
in the growth of the Company. 


Continental Shares, Incorporated, is 
more than an investment trust. It 
not only acquires holdings in basic 
industrial companies but engages in 
the administration and development 
of these enterprises, with a view to 
profiting through their constructive 
development rather than by stock 
market fluctuations. 


Cyrus S. Eaton, of Cleveland, is 
Chairman of the Board of the Com- 
pany which now has _ substantial 
interests in leading public utilities, 
banks, steel and rubber companies. 


We recommend the Company's 6% 
cumulative convertible preferred 
shares which, at the current price of 
approximately 86, yield about 7 per 


cent. 


- DemINnIon SECURITIES 
CORPORATION LIMITED 


26 King Street East, Toronte 


DrRuRY & CO 


INVESTMENT BANKERS 
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3s More Electricity 
From Our Own Correspondent 
’ MONTREAL, — Kilowatt hours gen- 


_ erated by the Canada Northern Power 


Corporation during January last 
amounted to 30,605,490, This compares 
with 29,969,250 kw.h. of electrical 


roduced in the same month a 
aia des For the 12 months ended 


6KANCH OFFICE; 
105 Hollis Street 
Halifax, N.S. 
Sackville 655 


January 31, 1930, production amounted 
to 348,483,857 kw.h., as against 344,310,- 
410 kw.h. in the preceding 12 months, 

Production evidently increased dur- 
ing February, as earnings during that 
month amounted to $269,358, as against 
$257,083 in February, 1929. After the 
payment of operating expenses, net 
operating revenue during the past 
month amounted to $189,237, or ap- 
proximately $3,000 over the same 
month @ year ago. 


B. H. PoRTEOUS & CO. 
Stock-and Bond Brokers 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


465 St. John Street 


Montreal 


MArquette 8385 


‘GEOFFRION & CO. 


INVESTMENT SECURITIES 


Members of the Montreal Stock Exchange 
Members of the Montreal Curb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 
Branches: 


Canads Cement Bidg. 93 St. Peter St. 
QUEBEC 


MONTREAL 


4 Vignon Street 
PARIS, FRANCE 


18 Elgin Street 
OTTAWA 


CALMONT OILS, LIMITED 


The new casing required for 


Calmont 


No. 2 arrived in 


Turner Valley and has been 
run into the hole. This casing 
has been cemented 25 feet in 
.the limestone and the new 


Diamond Drill 


Wait for 
Production. 

Get your shares 
in your own 
name, 


Drilling 


equipment commenced at a 
depth of 4,843 feet and the 
log of producing wells imme- 


rigged up. 
with this modern 


diately adjacent shows that 
Ray 200 feet deeper 
wi 


bring No. 2 into 
One month’s 


tion. 


roduc- 
rilling, 


without unforeseen accidents, 
will make No. 2 a producer. 


We advise the purchase of 
Calmont Oils outright. 
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Quaker Finance Corporation Ltd. 


400 LANCASTER BLDG. 


CALGARY 
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Public Utility Investments 


NEW BRUNSWICK 
POWER IMPROVES 
POSITION IN 1929 


Commission Reports Small- 
est Loss Since Its 
Inception 


From Our Own Correspondent 

MONTREAL. — New Brunswick 
Electric Power Commission recorded 
a loss of $19,139 in 1929, the lowest 
that has been registered since the 
province embarked upon its publicly- 
owned hydro enterprises, Of the loss 
recorded last year, $16,809 is shown 
as “book deficit” for the Southern 
system and $2,330 for the Northern 
system, 

Operating results for the year of 
the two systems follow: ; 


system 
$17,728 

Operating Expenses: 
Purchase of auxiliary 
power and interest . 15,419 


— 


384,492 


80,988 2,309 
2,230 


66,162 
14,826 79 


Sinking fund 


Amount trans. from auxil. 
power reserve to provide 
for excess expend. over 


amount provided £2,506 cooce 


17,382 79 
Maint. & renewal reserve 34,141 2,409 


+ $16,809 $2,380 
Working Capital Deficit 


Balance sheet of the Commission 
shows total assets at the end of 1929 
of $4,476,207. Of this amount the 
Musquash development is credited 
with $3,865,828 and the Bathurst- 
Miramichi transmission line $123,906. 
Current assets total $81,080, as 
against current liabilities of $88,818, 
leaving a deficit of about $7,800. Un- 
adjusted debits total $106,406. Deficit 
at the end of the year, taking into 
account the loss for 1929, now totals 
$299,490. : : 

Among liabilities accounts oving 
to the provincial government tota 
$3,656,979, Sinking fund reserves of 
$406,907 have been set up, while an- 
other reserve for maintenance and 
renewals totals $267,363. Some $56,- 
189 has been set aside for future 
purchase of auxiliary power. 


Widen Transmission 


During the past year the Commis- 
sion added 154 miles of primary dis- 
tribution lines, bringing the total 
mileage up to about 370 miles. In 
addition, the Commission has 100 
miles of 66,000 volt transmission line 
together with 32 miles of 33,000 volt 
ine. 

On October 31 last the nymber of 
meters on the Southern system had 
reached 16,153, exactly 1,000 increase 
for the year. With the number in 
Newcastle, on the Northern system, 
the total is 16,720. 


Purchase More Power 


The amount of power actually de- 
livered to the Southern system dur- 
ing the year was generated at Mus- 

uash, 21,260,100 kw.h., and pur- 
chased 6,646,750 kw.h., making a 
total of 27,906,850 kw.h. This was 
an increase of 7.1 per cent over the 
preceding year. 


Sign New Contract 


A modified arrangement was made 
with the New Brunswick Power Com- 
pany during March, 1929, whereby 
the Commission obtained a reduction 
in the price of auxiliary power con- 
tracted for on August 8, 1925. The 
price of the first 3,000,000 kw.h. per 
reer was reduced from 1% cents per 

w.h. to 1% cents and power in ex- 
cess of 3,000,000 kw.h. per year from 
1% cents to 0.056 cents, ‘The amount 
of power made available was in- 
creased from 2,000 kw. to 8,000 kw. 
This modified arrangement does not 
extend the time of the original con- 
tract nor does it obligate the Com- 
mission to take power from the com- 
pany except at the Commission’s 
option. 


SAY WATER DEAL 
HAS BEEN SUCCESS 


Montreal Water and Power 
Returns Fair Profit 
to Date 


From Our Own Correspondent 

MONTREAL.—Purchase of the Mont- 
real Water and Power Company has 
not been such a bad bargain for the 
city of Montreal, as was originally be- 
lieved. According to figures prepared 
by the city comptroller, net profits 
realized by the city on the Montreal 
Water and Power plant during the two 
years it has been in the city’s posses- 
sion amounts to nearly $1,200,000, 

This profit, after paying all costs 
and setting aside the interest and sink- 
ing fund charges, with a Yeserve for 
bad debts, is nearly 50 per cent more, 
it is claimed, than the city’s estimate 
of the company’s gross and net earn- 
ings at the time of purchase, 

a Explain Dierences 

is repor at net profits i 
1928 amounted to $765,000 and ents 
to $400,000 making a total of $165,000. 
The large amount for the year 1928 is 
explained by the fact that by the con- 
tract the city derived a full year’s 
revenue, though it had the plant in its 
possession for but eight months. 

If the net earnings for last year. be 
taken as an average, with the growth of 
the city and with further economies 
that are to be effected by the construc- 
tion of the new pumping station, en- 
abling the city, in effect, to save an- 
other $100,000 annually, the yearly 
profit will soon be $500,000 or more on 
the operation of this aqueduct system. 
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| Rate Case on Newsprint 


Scheduled for April Hearing 
From Our Own Correspondent 

MONTREAL.—The Board of Railway 
Commissioners will hold a sitting in 
Ottawa on April 10 next to discuss a 
niatter of some importance to the news- 
print industry. Recently the carriers 
of newsprint imposed a new tariff, in- 
creasing the rates on newsprint from 
Canada to the United States, and on the 
request of the Canadian producers, the 
board suspended the increased tariff, 
pending a hearing. The present appli- 
cation was launched by producers for 
a reduction of rates and a rearrange- 
ment of rate areas. 

Last year United States producers 
launched a similar application before 
the Interstate Commerce Commission, 
a lengthy investigation was held and 
the matter allowed to stand until the 
carriers and producers had developed 
their case before the Board of Railway 
Commissioners. Generally, after cases 
of this kind have developed before the 
commerce commission and 
commissioners for the territory within 
their respective jurisdictions, confer- 
ences are held between the interested 
parties and a decision arrived at either 
by agreement or by order of the rates 
tribunals in both countries, 


railway |. 


Southern Canada 


Continues Record 


From Our Own Correspondent 

MONTREAL. — Southern 
Canada Power Company con- 
tinues on its way of setting a 
new record in the matter of 
monthly earnings. For the past 
month, net earnings amounted 
to $121,362, as compared with 
$120,429 in February of last 
year, an increase of $933. This 
constitutes the forty-first con- 
secutive gain in monthly net to 
be recorded by this utility, 
whose steady expansion in 
earnings in recent years makes 
response to the important 
industrialization that is going 
on in the area served by the 
company. 

For the five months of the 
company’s fiscal year ended 
with February, net earnings at 

. $630,260 were $33,153 above 
those for the corresponding 
period a year ago. 


GATINEAU POWER 
RATE STRUCTURE 
MEETS APPROVAL 


Commission Moves to Ban 
Intricate Schedules in 
Force 


From Our Own Correspondent 

Montreal.—Quebec Public Service 
Commission has approved rates sub- 
mitted by the Gatineau Electric 
Light Conipany, for application to 
which St. Jerome and Rawdon divi- 
sion, whereby uniform rates for 
electricity will be substituted for 
complicated and varying schedules 
in thirty-six municipalities of the 
Laurentians. 


The ordinance is the first of its 
type to be issued by the commission, 
since the inception of the movement 
among public utility companies of 
Quebec, to ban intricate rate sched- 
ules on current fed through separate 
meters for cooking and lighting in 
rural areas, and to substitute a one- 
rate, one-meter tariff. That move- 
ment among the companies has as 
its objective, increased and wider 
consumption of hydro electricity in 
the country districts, through more 
attractive conditions under which 
clients are to be served, 


Several New Features 

The main features of the new. 
Gatineau rate schedule, which will 
apply to large sections of the coun- 
ties of Terrebonne, Labelle, and 
Montcalm are as follows: Lighting 
tariff—this includes all lighting, 
water-heating, domestic equipment, 


‘battery charges, air heaters up to a 


maximum of 1,000 watts, and motors 
up to 8 h.p. capacity. Service charge 
—55 cents per month. Consump- 
tion charge—for the first 50 kilo- 
watt hours per month, 6 cents; per 
kilowatt hour, the balance of the 
consumption during the month at 2% 
cents per kilowatt hour. Discount— 
ten per cent within ten days of de- 
livery of bill. Minimum bill—$1.25 
per month. Contract—one year. 
Street lighting—100 watt lamps at 
250 foot distances, $18 per lamp per 
year (other rates for more intense 
illumination). 


Create Wider Use 


The commission concludes that the 
general effect of the new Gatineau 
tariff will be a reduction in the cost 
to the consumers; the company, in 
its plea before the commission, esti- 
mated that an initial loss of some 
$7,000 in revenue might result, but 
was confident that the use of elec- 
tricity will be increased on the part 
of existing clients, and be extended 
to new clients, so that the ultimate 
benefits will be mutual between com- 
pany and customers, 


Beauharnois Elects Henry 


to Its Board of Directors 
From Our Own Correspondent 

MONTREAL. —R. A. C. Henry has 
been elected to the directorate of Beau- 
harnois Power Cee and his appoint- 
ment to the post of vice-president and 
general-manager is confirmed by R. O. 
Sweezey, president of the company. 

In addition to his duties with the 
parent corporation, Mr. Henry assumes 
also the active direction of the Beau- 
harnois Lfght, Heat and Power, the 
Beauharnois Construction and _ the 
other wholly-owned companies, each of 
which is engaged in developing some 
phase of the new power undertaking. 


N.B. TELEPHONE 
PROFITS BELOW 
DIVIDEND NEEDS 


Earnings Were Higher, But 


Necessary to Take from 
urplus 
From Our Own Correspondent 

MONTREAL. — Though net earn- 
ings of New Brunswick Telephone 
Company for 1929 were larger in the 
preceding year, they were insufficient 
to take care of dividends, with the re- 
sult that it was necessary to dip into 
the profit and loss account surplus 
to the extent of $17,877. 

Gross revenue during the year 
amounted to $1,413,303. This com- 
pares with $1,313,641 reported during 
the preceding year. Operating ex- 
penses show a nominal increase of 
$1,766,000 to $1,094,935. Accordingly 
net revenue for the past year 
amounted to $318,367, as against 
$312,939 a year ago. Owing to the 
increase in capital stock, it was neces- 
sary to pay larger dividends during 
1929, the increase being greater than 
the gain reported in net earnings, 

Particulars of the profit and loss 
account for the past two years fol- 
ow: 

1928 


1,313,641 
1,000,766 
312,875 

6 


1929 
1,418,308 
1,094,936 
818,867 


Gross revenue 
Less: 
Operat expenses ... 


Net earnings e 
Add: Other income ... 


Less: Dividends 284,924 


28,015 
143,082 


Carried forward 171,097 
Stronger Working Capital 
Assets of the company as shown 
at the end of 1929 totalled $6,145,448 
as against $5,341,916 at the close of 
the preceding year. The working 
capital position of the company 
shows a marked improvement, excess 
of current assets over liabilities be- 
ing $296,791. This is the largest sum 
reported in many years. 
ixed assets are carried on the 
books at $5,262,011, up from $4,620,- 
129 a year ago, Investments remain 
the same at $321,131, while prepaid 
charges have declined from $50,639 
to $42,094. Cash, supplies and other 
current assets show an appreciable 
increase over last year’s figures. 
Issue More Stock 
Capital stock at the end of 1929 
showed a substantial increase over 
the previous year’s figures, the total 
now being $4,331,740 and $426,490 
credited it to a new issue to subscrib- 
ers. The 1928 balance sheet showed 
a capital stock of $3,665,820 and the 
new issue of stock amounting to 
$510,385. Premiums on capital stock 
and bonds have increased from $49,- 
094 to $51,207. The reserve for de- 
erie. has been stepped up from 
847,775 to $907,391, while the pen- 
sion fund reserve has advanced Sonn 
$20,000 to $21,985. The current bal- 
ance sheet shows a new item, that of 
$30,000, popeeaans: a loan from the 
Royal Bank of Canada. The surplus 
now stands at $153,219, as against 
$171,097. 
Big Programme in View 
In his remarks to the shareholders, 
F. B. Black, president, drew atten- 
tion to the fact that the company’s 
programme over the next three years 
will involve an outlay of between 
$2,800,000 to $3,000,000, distributed 
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As members of the Winnipeg Grain Exchange we 
solicit. on conservative margin accounts, grain orders, 
for purchase and sale. 


4} With the sale of the St. 


1931, $800,000; and for 1932, $800,- 
000 


During the past year the company 
erected 658 circuit miles of coal, cop- 
r at an approximate cost of $110,+ 
00; 160 miles of iron circuits; a com- 
lete new toll line and copper circuit 
rom Dalhousie to the Grand Falls at. 
a cost approximating $140,000; has 
spent $75,000 on new buildings; $10,- 
400 on building lots at Edmundston, 
Bathurst and Rothesay; and has in- 
creased extent and efficiency of the 
long distance and local circuits. New 
telephones installed during the year 
totalled 1,314, bringing the tota} up 
to 32,268. pong distance calls com- 
pleted were 987,160, an increase of 
some 64,000 over the preceding year. 


———— 
German Utility Issue 
Distributed in Canada 
From Our Own Correspondent 
MONTREAL, — The National City 
Company is making a public offering of 
$20,000,000 of consolidated mortgage 
gold bonds, 6 per cent series of 1930, of 
the Rhine-Westphalia Electric Power 
C&rporation. These bonds, which carry 
certain stock purchase rights for 
“American shares” are being offered at 
93 and interest, yielding 6.57 per cent. 
The Rhine-Westphalia Electric Power 
Corporation with its subsidiaries, com- 
prises one of the largest electric light 
and power systems in Europe. The ter- 
ritories served embraces a large part of 
the Rhinelands, including the Ruhr 
district, the most important industrial 
section of Germany. 


Montreal Power Plans 


Additions in St. Lambert || 


From Our Own Correspondent 

MONTREAL.—Montreal Light, Heat 
and Power, Consolidated, plans to make 
extensive improvements in the St. Lam- 
bert electric light and power system. 
mbert light 

lant to Montreal Power, which came 
Fnto effect last week, the St. Lambert 
users of electric current for lighting or 
power purposes, will receive a stronger 
and steadier supply of power, while 
within a short time, a large portion of 
the present equipment in the cit 

be replaced by new and more efficient 
apparatus. 

A new contract has also been made 
with Montreal Power to supply the city. 
with power for street lighting, public 
buildings and civic plants. 


Canadian Hydro-Electric 
Output Continues Upward 


MONTREAL.—Canadian Hydro-Elec- 
trie Corporation produced 181,388,000 
kw.h. of electric energy in February, 
17 per cent over the he of the cor- 
poration in roerere, 929, and over 
double its output in February, 1928. 

In the first tro months of this year 
the plants and corporation generated 
873,805,000 kw.h., 14 per cent over the 
output of the cosporatien in the first 
two months of 1929. 

The output of the corporation for 
the 12 months ended February 28, was 
2,135,219,000 kw.h., an increase of 47 
per cent over the output of the cor- 
poration in the preceding 12 months. 
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In the decade from 1920 to 1930 the total water 
power development of Canada grew from 2,508,- 


454 h.p. to 5,727,600 h.p. 
During the same 


Thus, “Dominion” 


as follows: for 1930, $1,250,000; for 


period, Dominion Engineering 


Works built 1,800,000 h.p. of Hydraulic Turbines. 
machines account for 56% of 
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B.C. POWER ISSUE | 
PROVIDES CAPITAL 
FOR BIG PROGRAM 


Bankers Offer $10,000,000 
of Collateral Trust 
Bonds 


From Our Own Correspondent 
MONTREAL.—The first impor- 
tant financing undertaken by Brit- 
ish Columbia Power Corporation 
since its formation two years ago, 
is seen in the announcement this 
week that the company’s bankers are 
offering $10,000,000 of 5% per cent 
first refunding and collateral trust 
sinking fund bonds, series “A.” 
This financing has been expected 
‘for some time, in order to provide 
sufficient funds for the company to 
carry @ut its extensive hydro-electric 
rogramme, now well under way in 
ritish Columbia. It is estimated 
that in the next five years the com- 
pany will spend something like $55,- 
000,000 on the Ruskin, Bridge River, 
and other power developments which 
it has in mind, as well as on tram- 
ways, gas and other activities, 

It is interesting to note that the 
bankers sent forth the approximate 
market valuation of the company and 
its subsidiaries at approximately 
$101,500,000. Of this amount, $41,- 
531,554 represents funded debt and 
shares of subsidiaries held by the 
pent. and constituting a prior ob- 
igapion of B. C. Power Corporation. 
Then comes the present issue of $10,- 
000,000 on series “A” first refunding 
and collateral trust bonds, and 1,- 
000,000 shares each of class “A” and 
“B” shares. The latter stocks have 

/a market valuation of approximately 
$50,000,000, 

$10,000,000 
B.C. Power Corporation 
54% Ist Refunding & Collateral Trust 
8. F. Geld Bonds, Series “A” 
Dated: March 1, 1930 Due: March 1, 1960 
(Upon completion of present financing and 
including™bonds, debentures and shares of 
subsidiary companies in the hands of the 
public) 

Capital: Authorized Outstanding 
Ist refund, & coll, $10,000,000 

trust bonds (this 

issue)® Series “A” 
Funded debt and 

shares of subs. held 

by the public .... $46,531,555 41,531,555 
Class “A” Shares 1,500,000 1,000,000 

(no par value) .. shares 
Class “B” Shares 1,500,000 

(no par value) .. shares 


*Additional bonds 
strictions of trust deed. 

TAs at Dec. 31, 1929, and based on ex- 
change rate of $4.85 to &1. 

Company: Has controlling intcrest in 
R.C. Electric Railway and subsidiary com- 
panies. Has develo 184,100 h.p. out of 
uitimate capacity of 798.200 h.p. In addi- 
tion has steam plant of 30,900 h.p. At end 
of 1929 system served 108,818 customers with 
electricity and operated 353 miles of city 
and interurban electric railway lines and 72 
miles of motor coach and freight service. 

Earnings; After providing for prior 
charges on subsidiaries, and after provision 
for depreciation and income taxes, averaged 
$1,976,534 for four years ended June 380, 
1929. Earnings for last year $2,632,980. 
Earnings for six months ended December 
30, 1929, $1,284,186. 

Equity: Class “A” and “B" shares have 
a market value of about $50,000,000, 

Security: By -certain collateral and a 
specific and floating charge on all other 
assets. 


Purpose of Issue: Reimburse treasury for 
advances to subsidiary companies for capital 
ex;-enditures and to provide funds for con- 
struction of first stages of the Ruskin and 
Bridge River power developments, 

Offer: Nesbitt, Thomson and Company; 
Wood, Gundy and Company: and Societe de 
Placements du Canada, at 98 and interest, 
yielding over 5% per cent. 


Sarnia Bridge Reported 
to Have Joist Contract 


From Our Own Correspondent 

MONTREAL. — It is reported that 
‘Sarnia Bridge Company, Limited, has 
received a substantial contract for 
steel joists in connection with the erec- 
tion of the National Research building 
in Ottawa. Though official confirmation 
is lacking, a material piece of business 
is indicated since the total cost of the 
building is approximately $2,200,000. 

Earnings of the company showed a 
sharp gain in 1929. Net sales were 
$1,129,629 as compared with $778,870 in 
the preceding year, while net profits 
applicable to dividends amounted to 
$79414 against $49,804 in 1928. Earn- 
ings on the B stock were equivalent to 
$2.93 a share; two interim dividends 
of 25 cents have been paid on this 
stock to date. 


shares 
1,000,000 
shares 
issuable subject to re- 
eed 


Orders Executed on the 
Toronto stock Exchange 


H. B. HOUSSER 
Member T- * Exchange 
ELgin 7193-4-5-6 
Royal bank hig «=. Toronto 


OTIS & CO. 


Established 1899 


MEMBERS 
New York Stock Exchange 
Cleveland Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
Philadelphia Stock Exchange 
Cincinnati Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
New York Curb Market 


CLEVELAND | 
NEW YORK CHICAGO | 


THE FINANCIAL POST 


News of Investment Markets 


Shawinigan’s 
Line Program 
Is Approved 


From Our Own Correspondent 

MONTREAL. — Public Service 
Commission of Quebec has approved 
of the application of the Shawini- 
gan Water and Power Company for 
the construction of a transmission 
line from Sorel to Valleyfield, to 
serve its subsidiary company, the 
Beauharnois Electric Company. 

The oa of Shawinigan was 
opposed by the Beauharnois Light, 

eat and Power Company on the 
grounds that the construction of a 
transmission line from Sorel to 
Valleyfield would constitute an in- 
vasion of the territory of exploita- 
tion allocated to it in its charter, 
where it will shortly be in a position 
to furnish all the power and electric- 
ity needed by the consumers. 
city of Valleyfield had first opposed 
the request, but retired later, stating 
that it had no objections to offer. 

The commission granted the re- 
quest, on the grounds of public inter- 
est, stating that it saw no reason 
to refuse it, both on the lines of 
private and public interest involved. 
The construction of the transmission 
line between these two points by 
Shawinigan, will involve an outlay 
of approximately $800,000. Work} 
will be started immediately. 


Rand Redemptions 


MONTREAL.—Le Credit Munici- 
pale Canadienne will redeem or call 
for payment on July 1, 1930, all of 
its outstanding 20-year, 7 per cent 
first mortgage bonds, at par and ac- 
crued interest. Payment will be made 
at the principal office of La Banque 
Canadienne Nationale at Montreal 
or Rimouski, or at the office of the 
Pennsylvania Company for Insurance 
on Lives and Granting Annuities, 
Philadelphia. 


Buffalo & Ft. Erie 
Pub, Bridge 8 1945 Apr. 1 
Wabasso Cotton .... *6 1947 June 1 
Amer. Salesbook .. %6 1939 Apr. 1104\% 
Chicoutimi Water & 
6 1932 Mar.31 110 


105 


Power 
Le Credit Municipale 

Tee Seacusese tos 7% 20-yr. July 1 100 

Steck Issues— 
Laura Secord 7 Pref. Apr.15 110 
United Securities .. Pref. Ayr. 1 105 

Foreign Issues— * 
Peru 6 1961 Apr. 1 100 
U.S. of Brazil, ext. *644 1957 Apr. 1 100 
Belgium ..csssesses Ty 1945 June 1 115 

*In part. 
———————————SS Ee 

S ? 

This Week’s Bond Sales 
| County of Carleton 

Matthews & Co. have purchased $252,950 
County of Carleton 5 rer cent debentures 
| at 99.035 ; cost basis approximately 5.16 per 
cent. The total is made up of the following 
items: $75,700 payable in 5 instalments; 
$40,000 in 10 instalments and $137,250 in 20 
instalments. Fifteen bids were made for the 
issue as follows: 


The | $890 


Rate Due Redeem. Price | 


105 | 


Public Offering is Made 
Chatham Hotel Deb. 


Offering is being made of $300,000 
6% per cent. secured debentures of 
the Chatham Hotel Co. of Chatham, 
Ont. The cost of the project including 
land, building, furnishings, etc., is esti- 
mated at $890,000, The debentures are 
subject to a first mortgage of $300,000 
which, it is stated, is being taken by 
the London Life. . 

Hotel Investments, Ltd., which is 
undertaking the junior financing, owns 
al] of the common stock of the company 
and is offering common shares as a 
bonus to original purchasers of the 
debentures. Details of the present 


issue a mais 
’ Ce. 
Seated July 11880; @ ake wk oe 
a 1930; due ° ° 

1932 to July 1, 1940, " 

Interest—6% per cent payable half yearly 
July and January 1. 

Denominations—$1,000, $500, $100 coupon 
bearer form which may be registered ag to 
principal. 

Proyperty—A 4-story hotel on premises 141 
by 205 feet. 

Valuation—Land $215,000; building and 
furnishings est.) $675,000, total cost 


000. 
Security—A direct closed second mortgage 
on land building and fixtures subject to 
a first mortgage of $300,000. 

Earnings—Total net earnings available for 
first mortgage and debenture interest are 
estimated at $130,000 per annum on basis 
of 65 per cent occupancy. 

Offer—$300,000 at 98 during March, 98.50 
during April, $9 during May and June and 
100 after July 1, 1930, by A. D. Perley Co., 


Bond Tenders 


Mar, 29, Saskatoon--$1,514,600, 5 per cent, 
10, 16, 20 and 30-year sinking fund debene 
tures, dated May 1, Andrew ie, 
city commissioner. 

Apr. 4, Village of Port Carling—§17,500, 
516°, 20-yr. instalment debentures. W. J. 
Bradey, clerk. 

Apr. 10, United Counties of Nerthumber- 
land and Durham—-$227,500, 5%, 20-install- 
ment highway debentures, dated Dec. 16, 
1929. LE. L. MacNachtan, clerk and treas. 

Apr. 22, Portage la Prairie, Man.—$10,- 
000, 5%, 20-instal. debentures. City treas. 
(See announcement on page 16). 

Apr. 15, Dryden-—$26,727, 615%, 10-install, 
debentures. J, E. Gibson, clerk and treas, 
(See announcement on page 16). 

Apr, 7, Brempton—$30,000, 544%, 10-year 
water supply debentures ; $25,000, 51496, 20- 
year elevated water tank debentures. C. M. 
— clerk, (See announcement on page 


. 

Apr. 1, La Presentation de la Saint-Vierge, 
Que.—-$50,000. 

Apr. 9, Grand’mere—~$48,300, 514%, 20- 
year, seria] bonds. J. E. Deziel, sec.-treas. 

Apr. 7, School Commission of Chicoutimi 
—~$70,000, 5%, 10-year bonds. J. Blackburn, 


sec. 
Apr. 7, Tewn ef Chicoutimi—$89,800, § or 
540%, 10 or 29 year serial bonds, D. V. 
Morrier, clerk. 

Roman Catholic Beard of School Commis- 
sioners of Quebec-—$250,000, 414 or 54%, 30- 
year bonds. A. C. Taschereau, sec.-treas. 

Mar. 23, Barrie—$55,000, 5%, 20 inatalment 
debentures guaranteed by the County of Sim- 
cor. 

_ Apr. 5, Smith Falls—-$17,104,88, 56%, 20 
leaiests debentures, 


March 31, Prevince of British Columbie— 
Calling for alternate bids on $3,000,000 44454, 
25-year debentures and $8,000,000 444%, 3- 
| year debentures. W. C. Shelley, minister of 

| finance, Vietoria, B.C. (See full details clse- 
where in this issue), 


Buenos Aires External Bonds | 


Offered by American Group 
Prom Our Own Correspondent 
MONTREAL.—An American syndi- 
;cate, headed by the First National Old 
Colony Corporation, and_ ineludin 


5 | Harris, Forbes & Co. ang Continenta 


14 Dominion Securities 
15 Bell, Gouinlock & Co, 
City ef Edmonton 


Dominion Securities Corp. and Imperial 
Bank have purchased $981,316 five per cent 
debentures of the City of Edmonton at 
97.862; a cost basis to the city of approxi- 
mately 5.17 per cent. Debentures are due in 
15, 20, 25 and 80 years. 

Bids for the issue were as follows: 

1 Dominion Securities Corp. 

Imperial Bank 
2 Wood, Gundy & Co. 
$ McLeod, Young, Weir & Co. .... 

4 Canadian Bank of Commerce ..,... 97.09 
5 H. R. Bain & Co. 

1 Financia] Corp. 
6 Fry, Mills, Spence & Co, 

Bell, Gouinlock & Co. 
7A. E. Ames & Co. 
8 R. A. Daly & Co. 

Bank of Nova Scotia 
9 Gairdner & Co. ...... 

Matthews & sn oie cee aseeeece 

C 4H. Burgess & Co. «os... 

J. L. Graham & Ca 

Township of Etobicoke 

J. A. Gairdner & Co, have purchased $334,- 
245 5 per cent 17-year serial debentures 
of the Township of Etobicoke, Ont. at 103.06; 
a cost basis to the township of approximately | 
5.20 per cent. Bids for the issue were as | 
follows: 
1 J. A. Gairdner & Co. .ececeeeee 108,189 | 
2H. R. Bain & Co. ....... eccccce 
Dominion Securities ...scccees 

» Be Amen BS Co. cccovedacegvece 

ood, Gundy & Co. ceseccesecee 102 
Burgess & Co. eoeee 101.93 
McLeod, Young, Weir & Co. .... 101.92 
Dyment, Anderson & Co, ..+e+- 

9 Fry, Mills, Spence & Co. 
10 Royal Bank 
11 J. L. Graham -& Co. 
City of Vancouver 

A syndicate composed of A, E. Ames & 
Co., Dominion Securities Corn, and Bank of 
Montreal has purchased $4,061,485 5 per cent 
debentures of the City .of Vancouver at 
99.737; a cost basis to the city of ap: roxi- 
mately 5.02 per cent. The bonds mature in 
10, 15, 20, 30 and 40 year periods. The price 
received by the city compares favorably 
with the $3,000,000 & per cent debentures 
sold in January at a price of 95,583 and 
which cost the city approximately 5.09 per 


cent. 
Bids for the current issue are as follows: 
Vancouver Payment 
and Delivery 
1A. B. Ames & Cow crecsceeee 

Dominion Securities Corp. .. 

Bank of Montreal 
2 Bank of Commerce ...... occce 

Fry, Mills, Spence & Co, .... 

McLeod, Young, Weir & Co... 

Odlum & Co, cocccce 

Gillespie, Hart & Todd ,.,... 99.69 
3 Wood, Gundy & Co. ...ssseees 

Royal Bank 

Chase Securities 
4 R. A. Daly & Co e 

Bank of Nova Scotia .......+ 

Matthews & Co. ...ssccveses 

Hanson Bros. 

E. H. Rollins & Sons 
5 Gai-dner & Co. ........ eoccece 

C. H, Burgess & Co. ,.seceeee 

J. L. Graham & Co. ...seees 

Dyment, Anderson & Co, .... 99.117 

Three Rivers, e. 

Mead & Co. and Bell, Gouinlock & Co. 
have purchased 510,000 5 per cent 30- 
year serial debentures dated May 1, 1929, 
at 99.04; a cost basis to the town of approxi- 
mately 5.59 per cent. 

. E. Ames & Co, and Dominion Securi- 
ties Corp. purchased $44,800 5 per cent 30- 
year serial bonds of the town dated Novem- 
ber 1, 1928, at 94.09 or a cost basis of 5.54 
per cent. 


3 
+ 
5 
6 
7 
8 


Illinois Co., is offering $8,000,000 of 


6's per cent external sinking fund 
bonds of 1930 of the Province of 
Buenos Aires. The sale price is 95% 


tHREE 2 JPULAR LO.IDON HOTELS 
HOTEL SOMERSET enews Se 
wee Stores), Orchard &t., 
W.1, England (20¢ rooms and suites) 
HOTEL QUEBEC, Brysnsten St. Lon- 
den, W.1 (100 reoms). 
MOTEL SEYMOUR, Seymeocr &t., Lea- 
don, W.i (100 rooms). 
All bectrooms and suites fited running water. 
s Gres or central heating, and te 
airy produce fi eve vere. 
° an 
$2.60 per day. Luncheon 90¢. Di 
En pension from §25.60 5 
Proprietor, ©. PICTON DAVIES 


Government, Municipal 
and Corporation 


BONDS 
D. J. MeDOUGALD & CO. 
302 BAY Sthber  EUGIN 2278 


The Partners Personsily Advise as to 
Investments. 


—_—-~- 


WESIEEL 
PRODUCTS 


ay Aaa 


WESTERN STEEL 
PRODUCTS Limited 


WINNIPEG 
CALGARY EDMaN TOS 
ASKATOON 


BTR Pe 
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Manicipal— Date Sold 
Etobicoke Twp. 

Carleton County ..ccccseccesess 

Beaupre, Que. ...-ceses ee 

Vancouver .....ssecccee evcccce 


Three Rivers, Que. .cseceseess 


Provincial— 
Saskatchewan 


| . OFFERINGS OF CORPORATIONS AND FORE(GN SECURITIES 


Bond Issues 
| Prov. of Buenos Aires .... 
B, C. Power Corp. 


Chatham Hotel Co. eeeeerertee Mar. ceceee 
Stock Issues— . ' 
Irving Oi] Cor peoecincccesiecse Mar. 


J. A. Gairdner & Co. 

Matthews & Co., and J. L. Graham & Co. .. 

Corp. de Preta de Quebec 

A. E. Ames & Co., Dominion Securities 
Corp., Bank of Montreal ,. 


Mead & Co., and Bell, Gouinlock & Co. .... 

A, FE. Ames & Co., and Dominion Sec. Corp. 

Dominion Securities. Wood, Gundy & Co., 
Royal Bank, A. E. Ames & Co. Bank 
of Commerce ea daneehateeces va 


Offered by 


First National Old Colony and U, &. 


. 2 
514% 


Co,, Societe de Placements , 


& 
AD, Povley Cam cccvccccevecsseccsovveseeecs 


Eastern Securities Co. .ccccceserscesses osce 


OVINCIAL AND DOMINION 
—Sold To— R 


GOVERNMENTS 
ate Maturity 
5'6% 17-yr. ser. 
5% 

5% 


Basis 
5,20 


5.16 


Amount Price 
$334,245 103.189 
252,950 99,035 
50,000 asus 


6% 10,15, 20 


30, 40 yr. 
5%% 30-yr. ser. 
5% 


30-yr. ser.’ 


4,061,485 
510,000 
44,800 


4'9% 30-yr. 3,200,200 
Offered 


8,000,009 95.50 
10,000,000 °98.00 


200,000 * 98.00 


Rate Due Amount 


8'4% 1961 


1960 


614% ser, 


6%  ~—s~Prreef. 125,000 42.00 7.14! 


and interest to yield 6.85 per cent to 
maturity. r 

Buenos Aires is the most important 
province in the Argentine Republic, 
and ranks first in area, in population 
and in railroad mileage, as wel] as in- 
dustrial, agricultural and commercial] 
development. 

The proceeds of the present bond is- 
sue will be used to enlarge schoo] 
houses and other public bofidings in| 
various parts of the province, and to! 
redeem the $4,000,000 of short term ' 
obligations of the province, issued to ; 
provide funds for like purposes. 

Under contracts already entered into 
by the province, 110 school houses 
have been completed or are nearing 
completion, and plans have been pre- 

ared for 223 additional school build- 
ngs. This new construction wil! result 
in substantial ae through the re- 
lease of rented buildings. 


New Advertising Agency 
Established at Toronto 


George E. Scroggie has opened a gen- 
eral advertising agency in Toronto with 
offices at 91 Yonge St. | 

Por about a quarter of a century 
Mr. Scropaie was advertising manager 
of the Mail and Empire, which boasts 
the largest morning paper circulation 
in Canada. Prior to that he was with 
the firm of J. J. Gibbons, in the early 
days of advertising agencies. 


B.C. Calls for Tenders on 
$3,000,000 Debenture Issue 


Province of British Columbia is call- 
ing for alternate bids on $3,000,000 
44 per cent 25-year debentures and 
$3,000,000 4% per cent 3-year deben- 
tures. The debentures, which will be 
a direct obligation of the province, are 

ayable in gold in Canada and the 

nited States. Bids will be opened at 
noon on March 81, and tenders must be 
accompanied by marked cheque for 
1 a Bonds will be dated April 2, 

The purpose of the new financing is 
for repayment of treasury bills at the 
bank originally issued for roads and 
bridges $2,000,000; buildings, $500,000 
and general purposes $500,000. The is- 
sue wil] not increase the debt of the 
province. : 

W. GC. Shelly, minister of finance for 
British Columbia, states that the di- 
rect debt of the province includin 
temporary borrowings amounts to $97,- 
877,555, in addition to which the Pacific 
Great Eastern Railway guaranteed 
stock amounts to $20,633,654, making a 

ross debt of $118,087.555. Sinking 
unds on hand total $20,633,654 and 
self-supporting debt amounts to $4,131,- 
603, leaving a net debt of $93,242,297. 
Full sinking fund provisions are set 
aside to provide for the retirement of 
all provincial bonds at maturity and 
sinking funds at present held are in 
excess of theoretical requirements. 

The last sale of bonds by the prov- 


BRANDRAM-HENDERS 


H. B. STAIRS, K.C., Manager, The 
Reyal Trust Co., Halifax, N.S. 


HECTOR McINNES, E.C., Director, 
Bask of Nova Scotia, Halifax, N.S. 


1. C. STEWART, President, Imperial 
Publishing Co., Limited, Halifax, 
N. &. : 


TWENTY-THIRD ANNUAL REPORT 
FOR YEAR ENDING DECEMBER Stat, 1929 


Your Directors herewith submit their Twenty-Third Annual Report with Statement of Assets and Liabilities and 
abstract of Profit and Loss Account for the year ended 


To rae SHanenotpens: 


. 


The 
The sum of $30,000.00 has been added to 
year and amounting to $39,138.45, has been 
Bund Inewrest a the First end Conselidvted Sevens bas Seen pelts Sa 
quarter of the year, totals $63,958.85; and at the same time the sum of $10,434.66 has been written of Bond Discount Account, 


which this account. 


all {\ 


Individual 


Requirements 


The problem of each investor is to 
select from the many and varied 
offerings of néw securities those best 
suited to his individual requirements. 
on ae in which — are 
g issued today are becoming more 

- more complipete® eae the need 
or special is proportion- 
Uhhee boon tn tha 


ately greater than it has 

past. ? 
Daily bulletins keep National City 
men informed of the facts gathered 
through a wide system of research, 
study and analysis. They will be 
found competent to give helpful 
guidance in the selection of sound 
securities suitable to individual 
requirements. 


The National al City Company 


560 St. James Street, Montreal 


Toronto . . Ottawa... Quebec... New Yoel «. Chienge «: Washi 
San Francisco .. Sailr Levine oe Ce 
end more than fifty other cities of importance 


and con- 
sisted of $3,036, 80-year 5 per cent 

debentures w were purchased at andy & Co., Domini 
98.80 to cost the province 5.075 per eurities, anadian Ban 
cent. The bonds were offered to theand Royal Bank, 


ince was in ms g08 80 1089, 
h 


a aa aS as. 


MITED 
BOARD OF DIRECTORS 
GEORGE HENDERSON 
Presidems 


LONEL THOS CA Y, M.P, 
“Yet Chairman, Board ef Dieciers 
‘ova Scotia Steel al . 
Limited, New 


H. H. CHAMP, Vico-Presi 
Company of Canada, iced, 
toa, t 


“Sak NE 


‘ 
sv. 


"ed tet 
Eas 


Montreal. 


Sree! 
amil- 


D. G. 
Secretary 


san ys tere screen a a 


expense. 
together with interest accrued for the last 


After making provision for Dominisn of Conada Yacunn Tos of GRARDAR, the vests comeesias Can 5 See Be 
Profit and Loss Account of $88,146.25. The general ogee del yw hatdeel cae 7 > cohen a9 


able to an increased sales volume which oceurred in 
During the year the Common Stock of the 
has been made of the first quarterly dividend of 


of the 31st December, 1929. 


iaqrorenent of 
~ hetanelaneaneath 
ona2 
of one per cent, paysble 1st, 


y Sales Departments fhe Company. 
gud. to charchakdoy of onard 


The operations of vow Subeidierion, che Albert Linseed O8 Comguay, Listed, ent Pesiie White Lend Compnegy 
Limited, have profitable and satisfactory, 
Messrs. P, S. Ross and Sons, as in the pest, have audited the books and accounts and their report is herewith submitted, 


Directors wish to express their appreciatian of the faithful 


efficient of the officers and of 
and employees 


Your 
the Company during the fiscal year. The morele of the staff has been maintajned at 8 very 


All of which is respectfully submitted on behalf of the Directors, 


GEORGE HENDERSON, 
President and General Manager. 


Statement of Assets and Liabilities as at 31st December, 1929 


eeeeeeeeeeeeeeeere 


964,159.30 
568,007.33 


47,176.07 


Come 
VONTOTIES. «ose cceweseces 
Cash on Hand, in Bank and 
Trust Co. 


Deferred Charges...seseeseres 


eeeeeeeeerreree 


Profit and Loss Account 
For Year ended 31st December, 1929 


Credit Balance as at ist 
Common Stock #,. 


Net Profit after deducting 
Head Office Charges.... 


Depucr: 
Discount. 


Credit Balance 31st December, 1929.. 
Certified, in accordance with 


Andited and 
our Certificate. 
P. $. ROSS & SONS, 
Chartered 


Accountants. 


Montreal, 25th February, 1930. 


$35,00c0 
5,899.50 


LIABILITIES 

Coperas Bron: 
Shares of $100 each 
Isgued 5,000 Shares of $100 


Shares of $100 cach. ......$1,250,000.00 
In Treasury. »-sereccsenaces 70,100.00 
Bowns; 


Sinking Fund Gold First 
Mortgage, due 1936,..-++. 300,000.00 


Redeemed. ...sceseccscsns 295,400.00 
~ 204,600.00 
In Safekeeping......sessasee 4,600.00 
Consolidated 6% Geld, due 
1939: 


50,000.00 


1,179,900.00 


1,579,342.70 
12,772.30 


$4,486,040.21 
——— 


to retire 
First Mort : 
gge Bonds.. 207,000.00 


987,900.00 
Less; Redeemed, ....-eeeeces 138,500.00 


$ 899,805.24 Cc 


Royal Bank of Canads.....-.” 
BillsPayable....... csekuaed 


yable. . 
Accounts Payable.,......++ 
jan. hecehet 

ee Common Dividend 


‘or 

le Feb. 1, 1930... 
pare fe Bod Interest 
Reserve for Dominion 


Canada Income Tax......> 
Unelaimed Dividends 


Deferred Liability. .....se08: 


Reserves; ; 

and Other Ree . 
serves eee eee eraseree 196,750.88 
Bond Premium...ssessessss 4,636.35 
Surplus. ser ee ee eee OS CECE Ce 987,951.49 


Cowroromwr Liasuirr: lh £86,040.21 


Bills Receivable under Discount $157,008.20, 
t Direetors 


GEORGE ERSON 
G. MacGREGOR MITCHELL 
Audited and Certifed, in accordance with our Certificate, 
P. $8. ROSS &. SONS, 
Montreal, 25th February.1950. Chartered Accountants, 
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8,730.00 
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9,080.00 
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40,899.50 
858,905.74 
245,477.57 

1,104,383.31 


10,434.66 
63,958.85 

2,958.31 
30,000.00 


9,080.00 
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THE FINANCIAL POST |ctccce ‘the Marine ‘Trust and’ the 


Member Audit Bureau of Circulations 


t~JOHN BAYNE MACLEAN 
Present -HORACE T. HUNTER 
Ma RDON RUTLEDGE 
Editor—FLOYD 8. 


weekly newspaper, presenting in a \- 
en reliable information tha ond 
investments, business and national affairs in 


Canada. 
THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 


The detailed circulation statement we sub- 
mit is the sworn finding of the Audit Bureau 
of Circulations, the recognized independent 
authority. THE FINANCIAL POST is the 
only Canadian financial paper submitting its 
circulation to the A. B. C. inspection. 


ADVERTISING RATES: 


Single Insertion—$3.50 per inch. 

Debenture and Dividend Notices—25¢ per 
agate line. 

Contract rates upon request, 


SUBSCRIPTION PRICE: 


Canada, United States, Mexico, British 
Empire except India, $5.00 per year; all 
other countries, $8.00. 


: Published by 
THE MACLEAN PUBLISHING CO.LIMITED 
143-153 University Ave., Teronte 2 


MONTREAL, Southam Building, Murray 
R. Chipman, Eastern Manager; John E. 
Langdon, Editor. WINNIPEG, 810 
Confederation Life Bldg. CALGARY, Scott 
Malcolm, 505 Herald Bidg. NEW YORK, 
Robt. S. Farley, 26 Beaver St. CHICAGO, 
ames F. ers, 8 South Dearborn S 
seer aE ——— The MacLean 
Co. reat in, . c 
spur St., London, S. W. 1, E. J. Dodd, Di- 
rector. 


Tas FINANCIAL Post Business YsSARs00n. 
Yeaax, $2. 


‘Tur FINANCIAL Post Survey or Conrorats 
Secuaitigs. Yerasty, $2. 


Tas Financia, Post Suavex op Minas. 
YEARLY, $2. 


Tue Financia, Post Recorp or Paosrac- 
Tuses. HALF YEARLY, $7 per volume. 


_ ‘ue Financia, Post Survey or CaNabiaNn 
*, Ous. Ysas_y, $2. 


Tue FinanctaL Post Corporation Services. 
$20 monthly. Special prices for selected 
part service, 


TORONTO, MARCH 27, 1930 


SUPPLIES WHEN WANTED 


HE British market has shown 
a willingness to absorb annu- 
ally large’ amounts of Canadian 
agricultural products. But Canada 
has built many a market in Britain 
only to lose it by failure to, main- 
tain a steady flow of supplies. One 
example will suffice. A group of 
Ontario butter producers induced a 
large British retail store group to 
handle their production. The Brit- 
ish firm spent a large amount of 
money advertising the Carnadian 
butter and also “sampled” it to 
good advantage among their cus- 
tomers. Then there developed a 
shortage of butter in the United 
States and it was possible for 
the Canadians to get a higher price 
there one season than was offered 
in England. Their butter was sent 
to the States despite the frantic 
request of the British firm for fur- 
ther supplies. Later when British 
prices were higher than American 
- prices the Canadians tried to get 
*. back their market but the British 
firm refused to deal. It took no more 
‘chances on having its supplies cut 
off when tiey were needed. 
Similarly with bacon, cattle and 
other meat products. We have 
cultivated the British market when 
_ prices were high there only to chase 
after fractional additional profits in 
the nited States and the home mar- 
ket when they were available. 
The British market, if supplied 


Fidelity Trust are now associated. 
In the same manner, the Marine Mid- 
land Corporation, or another sim- 
ilar investment corporation formed 
by an American bank, could seek to 
have incorporated in this country a 
Canadian bank which would control 
and which would work with the 
Marine Midland group of banks. 
This seems to be a development 
ineVitable in time. It will be hinder- 
ed by the fact that Anerican banks 
do not know Canada and Canadian 
banking as Canadian bankers do. No 


United States bank will establish a | 


Canadian associate institution with- 
out serious consideration. And it 
may be questionable whether or not 
they will get better service in Can- 
ada than they get from their Cana- 
dian correspondent banks. 


THE C. P. R. SPLIT 


HERE should be no hesitation 

on the part of Parliament to 
grant the request of the Canadian 
Pacific Railway that its shares be 
split four to one. The proposed 
split-up in no way alters the earn- 
ings, dividends or total capitaliza- 
tion of the company. It creates four 
times the number of shares now out- 
standing but each share will be 
worth only a quarter as much. The 
smaller value of the shares places 
them within the reach of a larger 
number of small investors. The 
minimum number of shares of C.P.R. 
that can now be economically pur- 
chased is five shares at $1,050. Ten 
shares of the new stock can be 
bought for $530. 

The directors of the company have 
deferred the proposed split-up “be- 
cause of the rather abnormal stock 
market conditions and excess of 
speculation which prevailed during 
ithe past few years.” 

The directors are, however, now 
satisfied of the desirability from 
many standpoints of placing the 
company’s ordinary shares within 
the reach of investors of moderate 
means, and to quote from the annual 
report just issued: “In view of the 
fact that over 97 per cent of the 
company’s investments are in Can- 
ada, it-would seem highly important 
that there should be more Canadian 
holders of its stock. The market 
value of the $100 shares has un- 
doubtedly been a deterrent to their 
wider distribution.” 

The increase in the percentage of 
Canadian share holdings has been 
disappointing. In 1920, Canadians 
owned 17.73 per cent of the common 
shares; in 1929 their share had in- 
creased to only 18.07 per cent, the 
change being negligible. 

C. P. R. is so much a national in- 
stitution and its shares are so much 
the key investment of Canada, that 


every Canadian investor should own | 


a few shares at least. It would not 
be unreasonable to hope that in the 
next decade fifty per cent of C.P.R. 
should find its way into Canadian 


farmers in the new Battle River 
area, the Pouce Coupe area and in 
the district west of Fairview, in all 
of which areas substantial settle- 
ment has taken place in the past two 


years. 

W. D. Albright, superintendent of 
the Dominion government experi- 
mental substation at Beaverlodge, 
and an acknowledged authority on 
the Peace River area and its needs, 
has been delivering a series of lec- 
tures in British Columbia on the 
Peace River country and he also has 
emphasized the need of branch lines. 
While he discusses the Pacific coast 
outlet, he recognizes that this is a 
|eomplex problem and a development 
that is not as important at the 
moment as extensions of the existing 
railway. 

It will probably cost $100,000,000 
to link Peace River with the Pacific 
coast. There is not yet, nor is there 
in prospect for some years yet, suf- 
ficient traffic to warrant the build- 
ing of this line. Eventually such a 
line will require to be built but the 
railways are wise to make the most 
comprehensive engineering investi- 
gation of different routes before 
undertaking to spend that amount 
of money to satisfy the clamor of 
Pacific coast cities. 


EXIT THE GUINEA PIG 

IMES are getting harder for 
guinea pig. directors. Those 
prominent business men who adorn 
the slates of important directorates 
without contributing much to man- 
agement are less welcome than for- 
merly. Companies whose directors 
are taking off their coats and taking 
on responsibility are moving to the 
front in business. The directorate, 
formerly only a sort of committee 
of the shareholdets, is now also a 
committee of the management. In 
the average large company today 
only about half of the management 
job is done by the executive offi- 
cers. The other half of the work is 
done by the directors. Weak direct- 
ors who are incapable of assuming 
their share of the management re- 

‘sponsibility are not popular. 
Directors are usually men of wide 
business experience who act in that 
capacity in connection with a number 
of corporations. Seated at one board 
they get information and experience 
that they can pass on at another 
'board. The basic problems in busi- 
|ness today, particularly in regard 
to trade extension, marketing, ex- 
| porting, financing, etc., are broad 
'general questions that have similar 
| significance for nearly all corpora- 
‘tions. The director does not need 
‘to be so much a specialist as a man 
| well infornied on business as a whole. 
| It is a progressive development 
'when directors see the need to do 

| their share in management. 


BRANCH PLANTS 


AS CANADA has, probably, more 
| branch plants of foreign compan- 
lies than any other nation, we are 
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Bonds— | 
The Premier Investment 


a certain proportion of the highest grade bonds 
obtainable—Government, Government guaran- 
teed or Provincial. 

The amount of this class of security should 
depend on the circumstances in each case. They 
combine the essential elements of safety, yield 
and are at all times marketable. Im addition, 
they should reflect any improvement in bond 
prices. 

Further particulars will be gladly furnished 
upon request 


R,. A. DALY & CO. 


80 KING STREET WEST 
TORONTO 
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NITED STATES courts have tak- 
en Anglo-Saxon law as the basis 
of many of their decisions. British 
judges Soom influenced the trend of 
American legal thought as much as 
they have influenced Canadian 
courts. But it is not often that the 
United States Supreme Court will 
render to British courts the recogni- 
tion not only of following the Brit- 
ish precedent but of clothing an 
American decision in almost the ex- 
act language of the British court. 


A high court in Britain defined 
obscenity in literature as follows: 

“I think the test of obscenity is this, 
whether the tendency of the matter is 
to deprave and corrupt those whose 
minds are open to such immoral influ- 
ences and into whose hands a publica- 
tion of this sort may fall. Now in re- 
gard to this work (pamphlet entitled 
‘The Confessional nmasked’) it is 
quite certain that it would eoauent to 
the minds of the young of either sex, 
or even to persons of more advanced 
years, thoughts of a most impure and 
libidinous character.” 


The United States Supreme Court 
had a case before it in which it was 
called upon to define obscenity. Here 
is the language it used: 

“The test of obscenity is whether the 
tendency of the matter is to deprave 
‘and corrupt the morals of those whose 
minds are open to such influence and 
|into whose hands a publication of this 
sort may fall. Would it suggest or con- 
vey lewd thoughts and lascivious 
thoughts to the young and inexperi- 
jenced? 


' 


strong boxes, thus giving the Cana-| greatly interested in a survey, un-| New Books 


dian people absolute as well as prac- | dertaken by the U. S. Department 
tical control of their greatest private | of Commerce, of the whole branch 
enterprise. The reduction in the par | plant question. The Senate, worried, 
valde of the shares will aid in the jt would seem, by importations of 
accomplishment of this objective. {Fordson tractors from Ireland, 
. started the machinery rolling. Those 

JUSTICE FOR THE BENCH who expect the survey to show that 
HERE would seem to b2 no little | the American workman’s prosperity 
merit in the proposal that the| is imperilled by the establishment of 
allowances paid by the province of | branch plants abroad to take advan- 
Ontario to county court judges for |tage of lower wages, are doomed to 


with the highest quality goods in 
ample quantities and in an even flow, 
is a stable, profitable market for 
Canadian producers, much more 
stable over a term of years than the 
American market which occasionally 
offers high temporary prices but is | 
eee to the whim of the tariff | reality diverted, to the extent of 65 
% | per cent, to the provincial revenues. 

Those who conducted the recent | » Many years oa provision was 
Greater Production Conference in| made in Ontario for county court 
Ottawa no doubt had all such’con- | judges to do work in connection with 
siderations in mind in their discus- | the probate of wills and some other 
sions. It is unfortunate that this | matters. The judges are authorized 
conference was run so much in the to charge certain fees for the work. 
dark. The Ottawa corespondents | They are limited in the amount they 
were apparently refused admission| may retain out of these fees to 
to the conference and, when denied | $1,000 for senior judges and $660 
news of what was going on, they lost | for the junior judges. Any surplus 
interest in the affair. As a result |in their fees above this figure re- 
the conference got little publicity | verts to the province. The fees total 


and gave little leadership to public | over $150,000 annually, of which 
opinion. only about one-third is retained by 


| the judges, 


U.S. BANKS FOR CANADA? | __ Since the legislation establishing 
| these figures was passed, the num- 


NE large British bank owns a} : 
pall subaidiary beak. -On | ber of judges has been reduced and 


: |the volume of work has increased 
the other hand no American bank | tremendously. Also the cost of liv- 
has an office, “gency or subsidiary | ing has risen sharply. 

banking corporation in this country.| The proposal now is to increase 
Considering that American financial | the judges’ allowances for Surrogate 
and business institutions of prac- | Court work to $3,000 for Toronto 
tically every other type have invaded | judges and $2,000 for judges outside 
the Canadian field one may well ask Toronto. The proposal has the sup- 
why the banks have held aloof. | port of the York County Law Asso- 
Canadian bank laws and American | ciation, the Thunder Bay Law Asso- 
federal and state bank laws provide | ciation and other legal associations 
the answer. They have made it diffi- | in the province. Its adoption would 
cult but not impossible for American —e ee the fees paid 
bankers to enter Canada. y the public for the work of these 

fer group may incorporate a bank a Rane ee 
in Canada if they provide paid-up; /+5€ present basis of remunera- 
capital of $250,000 and are able to | tion of these judges for surrogate 
get a bill through Parliament. A|CUrt work appears to be an an- 
majority of the directors must be | 2°hronism that has developed over 
Canadian. Other limitations are | the course of the past forty years 
practically unimportant. But $250,- — eae be ae od 
; s ispense justice i 

ea coleudiany cues it were to revise the scale. Adequate 
with double ‘liability. Federal aia ie on ee 
state banking laws across the border, | ; nif wagy rene fayaied bie dager 


: ; 'f the | ssi 
while. varying greatly, generally | bench, e legal profession to the 


agree upon the point that an Am- ital ele hieatin 
ACE RIVER’S NEEDS 


erican bank must not own stock in | 
[z IS refreshing to find a real Peace 


work done for the province should 
be increased. The judges are asking 
only that they should receive a 
larger portion of the money paid by 
the public in the form of judge’s 
fees, and which the public thinks is 


another bank or must own only such 


disappointment. Far more impelling 
| reasons have dictated the establish- 
| ment of probably 99 out of 100 of 
| these plants, and certainly of those 
in Canada. As Edward L. Bacher, 
| manager of the foreign department 


going to the judges but which is in| of the United States Chamber of | 


Commerce, said in a recent address: 
“It would be preposterous to say 
that the reason why American 
branch plants were established in 
Canada wa3 to get the benefit of 


produce goods there to be returned 
to the United States.” 

Mr. Bacher lists some of the reas- 
ons for building branch plants 
abroad. These are: 

Tariff barriers restricting sale of 
United States products in foreign 
| countries; 

Preferential duties, particularly 
bas regards the British Empire; 

National prejudices in favor of 
made-at-home products; 

Transportation costs, particularly 
jon bulky products such as automo- 
| biles; 
| Patent provisions, requiring home 
manufacture for patent retention; 

Servicing, especially of machin- 
ery; 

Perishable nature of some com- 
| modities; 
| Local advantages, such as skilled 
labor, trained in certain lines, or spe- 
cial conditions as to sizes, etc., which 
have to be met and can best be met 
urder local conditions. 

Under this last heading, Mr. 
Bacher might have included raw 
material supplies and cheap power, 
which are inducements to industrial 
enterprise in Canada. 

There are restrictive influences at 
work, and Mr. Bacher cites, among 
these, taxation that is often burden- 
| some, local red-tape, socialistic labor 

legislation, the difficulty of training 
| Personnel and of maintaining stand- 
‘ards and the tendency of a branch 
plant to use up executive time. 
| There are some folks in the United 
States who see serious loss to Am- 
erican industry in the establishment 
of foreign branch plants but Mr. 


cheaper Canadian labor in order to | 


“American Petroleum Refining” 


' The second edition of “American 
Petroleum Refining,” by H. S. Bell, C.E., 
| is a practical handbook that deals in a 
| thorough and comprehensive way with 
the various phases of refining and with 
' the petroleum industry. 
| This new edition incorporates nine 
new chapters and has expanded and 
revised the previous edition to over 
| six hundred pages. It is well illus- 
| trated and has charts and the latest 
available statistics accompanying the 
| Subjects covered. 

The new chapters, particularly those 
dealing with modern cracking plants 
and vapor phase cracking, are a valuable 
| treatise on present day methods. 
| The volume is published by D. Van 
Nostrand Company, New York, at $6. 


“Wheat” 

|. No more,opportune moment could 
| have been chosen for the publication 
| of a book on “Wheat.” The volume un- 
der this title, by Prof. W. W. Swanson 
of the University of Saskatchewan and 
| P. C. Armstrong, a well-known writer 
on agricultural topics, comes at a time 
when those ‘business and financial 
| men, who have not yet made a study of 
the production and marketing of Can- 
ada’s largest cash cr@p, are searching 
for information. 


On the whole, this is a broad and 
satisfying survey of wheat and its 
| significance in national affairs. The 
| authors &ive missed none of the aspects 
| of wheat and have discussed produc- 
| tion, costs, marketing, inspection and 
| grading, overseas markets, transporta- 
tion, ete. For the most part an attempt 
| has been made to give facts only with: 
|out comment by the authors except 
where necessary to illuminate the sub- 
| ject. Where the authors have drifted 
| away from the facts to ruminate they 
have not always been happy in their 
final conclusions, They introduce their 
viewpoint on a number of matters of a 


| temporarily controversial nature, view- | j 


| points that are out of place in a stand- 
ard work of reference. 


| One rather revolutionary suggestion 
is made; this is that the grading of 
Canadian grain should not be done by 
the Dominion government but through 
the growers themselves. The authors 
| seem to feel that the pool should take 
over this work. One hesitates to think 
what the foreign buyer of Canadian 
wheat would think of a Canadian in- 
spection certificate if the grading were 
not independent in character. And one 
also hesitates to think what would be 
the fate of the non-pool farmer if the 
pool were permitted to run the grading 
show. 

The authors are frankly favorable to 
the pool and say they believe there is 
plenty of evidence that it has been a 
success, If this is so it is unfortunate 
that they have not presented their evi- 
dence. It certainly is not in the book. 
However, they admit the value and 
necessity of the operations of the grain 
exchange although fearing that it will 
disappear if in time wheat selling and 

| wheat buying throughout the world 
are dominated by co-operative selling 


Bacher points out that “if branch | and buying agencies. 


a small proportion of the stock of 


another bank that it would not rep- 
resent control. And an’ American 
bank is not anxious to start a sub- 
sidiary bank in Canada when it can 
‘only own ten per cent of the stock. 

These American regulations apply 
to subsidiary banks in the United 
States as well as to banks in Can- 
ada. But they are being’ circum- 
vented in the home field. The direc- 
tors of large American banks have 
formed associated investment and 
finance companies which in turn 
have purchased the stock of other 
banks. In this manner the Marine 
Midland Corporation of Buffalo, af- 
filiated with the Marine Trust Com- 
pany, extended the facilities of the 
Buffalo group to New York City the 
other day by purchasing the control 


é 


River pioneer who places the trans- 
portation needs of that area in their 
proper sequence. A great deal of 
propaganda that has been coming 
out of British Columbia recently has 
given the impression that the im- 
mediate need of Peace River country 
is a railway outlet to the Pacific 
coast. The Financial Post has ex- 
pressed the opinion that what Peace 
River needs first of all is more 
branch lines of the existing railway, 
that is controlled and managed 
jointly by the Canadian Pacific Rail- 
way. This opinion is shared by 
President E. W. Beatty of the C.P.R. 

jand President Sir Henry Thornton of 
jthe C.N.R. The railway presidents 
are alive to the problem and have 
already announced a programme of 
branch line construction that will 
greatly reduce the hauling cost of 


plants are mainly to hold trade 
which would be lost anyway, the 
effect is probably advantageous to 
the home plant since the branch will 
bring back to the home factory a cer- 
tain volume of ‘parts’ business which 
it would not otherwise obtain.” 
After reviewing the “pros” and 
“cons” many American industries 
are finding it profitable to adopt 
world vision in industry and in this 
development, Canada is gaining di- 
rect benefit on a large scale. In Feb- 
ruary, Toronto alone gained five new 
plants, four of which were branches 
of American concerns. In addition 
three other Toronto concerns re- 
ported, the conclusion of arrange- 


ments with American concerns to | 


manufacture for them in Canada 
products formerly imported from the 
United States. 


|. The volume would be more valuable 
| if 1S were adequately footnoted and if 
more statistical records were inter- 
| Spersed through the pages. The lack 
| of an index is also a serious weakness 
to the student. 

With these reservations, the highest 
tribute can be paid to this new volume 
which deals with the subject sympa- 
thetically and with an understanding 
of the major phases of the wheat 
problem, 

“Wheat” is published by the Mac- 
Millan Company of Canada, Toronto, 
at $3. 

cnnnaannneaniiimianiaiminbiiees 

“The wheat situation is not good and 
any substantial or cuick recovery in 
prices seems unlikely at this time,” de- 
clares the Brookmire Analyst in a sur- 
vey of the wheat situation. “Small 
takings of American wheat by im- 
porting countries continues a depres- 
sing factor on wheat prices. The Cana- 
dian wheat pool is still holding a large 
amount of grain and the Stabilization 
Board of th’ United States is rapidly 
acquiring futures at Chicago.” 

. 


As Due to Come Soon 


Monthly Indicator of The Financial Post for February 
Shows Only Moderate Decline From 
January Total 


By SYDNEY B. SMITH 


Though business reaction was still 
in evidence in Canada during the 
first two months of the year, the re- 
cession in February was limited to 
moderate proportions, An index con- 
structed from 26 factors of physical 
volume was 146.4 in February com- 
pared with 148.3 in the preceding 
month. The recession of only 1.3 per 
cent was very slight, suggesting 
that the reaction which has now been 
in progress for nine months may be 
reversed in a short time. 

It will be recalled that the Finan- 
cial Post index of general business 
moved up sharply in the first half of 
1929; reaching a peak in May. fubse- 
quent to that month, a reaction set 
lin which has continued uninterrupted 
to the present time. In the interim 
the level of production in the in- 
dustries represented in the index has 
shown a decline of 15 per cent. 

The chain of events in the present 
reaction has followed closely the con- 
ventional order generally ascribed 
to the declining phase of the busi- 
ness cycle, The active period of pro- 
duction culminating in May of last 
year had built up a supply of the 
principal commodities much in ex- 
cess of immediate requirements. De- 
mand for staples lost much of its 
impetus when the extent of exces- 
sive stocks became known. The crisis 
on the stock exchanges was a re- 
actionary factor of the greatest im- 
portance drawing attention to un- 
satisfactory conditions in the field of 
industry. A note of caution was 
sounded leading to a reduction in 
operations and a postponement of 
purchases. The deflation of stock 

rices was not restricted to the New 

ork exchange, but was fairly gen- 
eral in most of the important com- 
mercial countries. 


Speculative Trend to Turn Up 

During the period of active busi- 
{ness in 1928 the first part of 1929, 
|wholesale prices contrary to histori- 
cal precedent showed a reactionary 
tendency. With the slackening de- 
mand many of the principal com- 
modities have shown marked de- 
cline. In some industries attempts 
have been made by means of cartels 
agreements or government interven- 
tion to stabilize prices. These efforts 
have not proven an unqualified suc- 
cess and large stocks having been 
accumulated, a number of commodi- 
ties have been thrown on the market 
at greatly reduced prices. Another 
decline was shown in Canadian 
wholesale prices in February, indi- 
cating that in spite of reduction in 
a the effective demand had 
declined to a much greater extent, 


A widespread decline in com- 
modity and stock prices such as ex- 
persotees in the last six months, 
eads in turn to a reduction in the 
need for capital. Loans are liqui- 
dated and currency is returned to the 
banks. Discount rates at the prin- 
money markets have been rap- 
idly reduced and stort-term loans are 
offered in superabundance. Out of 
the difficulties of the last six months 
a constructive factor is developing 
which will eventually reverse the 
downward trend of business opera- 
tions. As the speculator follows his 
normal pursuit of discounting in ad- 
vance the prospective return of pros- 
erity in the industrial field, it is 
ogical that speculative security 
prices will move in the vanguard of 
the upward movement of the next 
economic cycle, 


Some Measures Shun 

Referring more particularly to the 
trend of productive enterprise in 
February, it is found that after 
seasonal adjustment nine only of the 
factors included in the compilation of 
|the business index, showed an in- 
| crease over the preceding month. 

Among the factors used to de- 
termine the trend of mineral produc- 
tion, the exports of zinc alone 
showed a gain over January. The 
production of flour and sugar showed 
a moderate increase and cattle 
slaughtering were 7 per cent greater 
after seasonal adjustment. 

The chief expansion in the manu- 
facturing division was in the pro- 
duction of automobiles, The output 
of 15,548 cars and trucks shows a 
gain after seasonal adjustment of 31 
per cent over January. The imports 
of crude petroleum denoted prepara- 
tion for an active season in the oil 
industry. The receipts during the 
first two months of the year were 
more than 151,000,000 gallons com- 
pared with 103,000,000 gallons in 
the same months of last year. Hav- 
ing regard for the length of the 
month steel operations were well 
maintained in February, the output 
of ingots being 106,600 long tons. 
The exports of wheat, while still | 
much below normal, were moderately | 
greater than in January. The value 
of exports showed a gain of 13 per 
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Two Important Services. 


This firm has rendered two important 
services to its clients for many years. 
It has supplied investment information, 
and has recommended securities to 
meet individual needs. Thoughtful 
attention is given to the client's invest- 
ment proolems. 


Each of our offices extends this service. 


A. E. AMES & CO. - 


Business Established 1889 


TORONTO 
Montreal Vancouver Victoria New York Lenden, Eng. 


cent after seasonal adjustment. The 
increase of two per cent in carload- 
ings after the usual adjustment in- 
dicated an improvement over the low 
level of January. The decline to 
March 15 compared with the same 
period last year was 55,000 cars or 
eight per cent. 


Less Employment 

There is normally a gain of 1.7 
per cent in the index of ig om rae 
on March 1 compared with February 
1. This year the index of March 1 
showed a decline of about 1.5 points 
from the beginning of the month 
under review. Business recession is 
now having a more serious effect on 
the trend of employment. The peak 
of employment in Canadian indus- 
trial history was reached in August 
of last year. This compares with the 
culmination of industrial production 
reached in May. The relation of the 
two indexes in the last nine months 
agrees with the sequence established 
over a period of nine years. The in- 
dex of general business is the more 
sensitive to changing conditions pre- 
senting a precedent which is closely 
followed by the trend of employment 
in the course of one or two months 
later. 
_ There is not much encouragement 
in the statistics of physical volume 
in the month under review. It is 
evident that in the period described 
the trend was downward and recent 
information along the same line does 


Manitoba Payroll Higher report tabled in the 1, 

An increase of nearly one million pry iee for 1929 was a 

dollars was made in Manitoba’s indus- | $77,000,000, compared wit 
trial payroll for 1929, according to alin 1928, : 


Flowers Telegraphed Everywhere 
COOPER 
Florist 
n mise Sore" Meat 
Elgin 3745-6 Elgin 3848 


not show that the reaction has been 
reversed. Financial factors, however, 
are more favorable and the abun- 
dance of loanable capital in New 
York and London is a constructive 
factor, the importance of which ‘it is 
difficult to over-estimate. A better 
tone on the stock markets recently 
became predominant owing mainly 
to the marked lowering of money 
rates and the prospective influence 
of a favorable credit situation on the 
pare trend of business and specu- 
ation, 


Public Officials 
Have Association 


_ The Institute of Public Administra- 
tion, whose headquarters are in n- 
don, has extended an invitation to 
Canadian public officials to become 
members. The Institute was formed in 
1922 as a voluntary organization of 
public officials of national and local 
public services. The association has 
done good work in helping to raise 
the standards of professional and 
business conduct of public affairs. It 
has created worth while. contacts be- 
tween different groups of public ser- 
vants. It does not interest itself in 


such matters as remuneration and | 


conditions of service but rather aims 
to promote efficiency in government 
and to raise the professional stand 
ards of public officials. A quarter; 
journal. “Public Administration,” | is 
published. 

All officials engaged in _ publi: 
service anywhere in the British Com 
monwealth are eligible to join. Rt 
Hon. Sir Austen Chamberlain is presi 
dent. The honorary secretary is H. G 
Corner, Palace Chambers, 
Street, Westminster, S.W. 1. 


Stop Me If You’ve 
Heard This One 


: Klumseigh obtained a job as packe: 
in a china warehouse. On the third day 
he smashed a big vase. On pay day he 
was called into the manager’s office 
and was told that half his wages would 
be deducted each week until the vase 
was paid for. 

“How much was the vase worth?” 
he asked -anxiously. 

“About $300,” replied the manager. 

“Hurrah!” shouted Klumseigh. 

The manager stared. “Whataheck?” 
: “Well,” said Klumseigh, “it looks as 
if I’ve got a steady job at last.” 
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QUALITY—the Essential Safeguard 


Bridg: 


Good Impressions 
Plus 


Your letterhead carries an im- 
pression of the character of your 


firm. 


Similarly do. your bonds and stock . 
certificates. But they must do more _ 
than that in your best interests.’ They 
must protect. 


Monetary documents made by the 

Canadian Bank Note Company 
achieve the utmost in worthy expres-_ 
sion of the character of your house. 


And they assure to you the plus qual- 
ity of protection. 


‘CANADIAN BANK NOTE 
COMPANY LIMITED 


MONTREAL OTTAWA TORONTO 
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The Fire Insurance Company of Cana 


MONTREAL 


Balance Sheet as at 31st December, 1929 


ASSETS LIABILITIES 

Capital Paid 

Unearned Premium Reserve . 

Losses under adjustment 

Reserve Deposit of Reinsurance 
Companies ‘ 

Balances due Reinsurance Com- 
POMOE Se iecvccds evdeweas actcire 

Reserve for Taxes ....... Se eee 8,277.06 

Special Reserve 50,000.00 

Balance at credit of Surplus Account 399,366.72 


Cash in Banks 
Investments at Market Value 
Interest Accrued 


$ 134,155.34 
1,156,807.66 
8,691.22 
90,032.32 


$1,389,686.54 
IRE mR EIT 
Audited and certified correct, as at December 31, 1929. 
: 2 P. S. ROSS & SONS, Chartered Accountants. 
Capital Subscribed $ 500,000.00 ion. Senator R. DANDURAND, K.C., P.C» Pres 
Capital Paid Up 375,000.00 Pres. Montreal City and District Savings Bank. 
Surplus 474,366.72 Director, Sun Life Assurance, Montreal Trust 
ee Company and Montreal Cotton Company. 
IIR i aos iain bat itl +++ 1,389,686.54 J. A. BLONDEAU 
Guarantee to Policyholders 1,514,686.54 ‘Vice-President and Managing Director. 


201,619.66 
72,858.15 


$1,389,686.54. 
ees 
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§ MIATURE 
is famous among 
smokers for 
ts rich favour 
and exceptional 
quality. 


‘Try a package of 
the new 


ALCO-METER 


THE FINANCIAL POST 


Business Conditions in Canada 


MANUFACTURING 
SCORES BIG GAIN 
TO NEW RECORD 


MONTREAL.—A 10 per cent in- 
crease in the gross value of manu- 
factured protects in Canada during 
1928 is shown jn the annual survey 
of manufactures issued by the Do- 
minion Bureau of Statistics, The 
1928 figure is $3,769,847,000, or an 
increase of $344,348,000 over the 1927 


of y . Net value 
production jae aed ono for all 
actures ,000, or an 
increase of 11.2 per cent. It is in- 
feeds ee 
ac- 

ording to a similar compilation, in- 
creased 12.7 per cent during the year. 
Capital invested in Canada’s 23,379 
manufacturi establishments now 
stands at $4,780,296,000, an increase 
of 10.2 per cent. This Gives an aver- 
age a per establishment of 
nt as compared with $189,900 


Average Wage Higher 


Wages, who received $480,594,000 
during the year. In addition there 
are 91,243 employees on salary who 
received $174,770. It is interesti 
to note that the average wages pai 
during the year increased from $997 
in 1927 to $1,024. The average sal- 
increased from $1,899 to $1,915. 

In listing the forty leading indus- 
tries of Canada for 1928, the Bureau 
of Statistics shows pulp and paper 
as again ing the field in value 
of its products, while flour and grist 
mills, and slaughtering and meat 
packing industries, come second 
third er This is the same 
order as shown in 1927, 


Autos Move Up 

Fourth place in 1928, however, 
goes to the automobile industry, 
which gr Central Electric Sta- 
tions. nother industry to make 
substantial gain toward the head of 
the list is that of petroleum products, 
which rose from fifteenth place in 
1927,to eleventh place in 1928. The 
following es summarize the 
leading statistics revealed in the 
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ts wo oom ‘23,379 
+++ $4,780,296,049 

tal 
204,469 


91,243 
$ 174,770,879 
$ 1,915 


‘ges 566,780 
580,594,893 
‘0 


3 1,024 
« $1,950,804,339 


+ FEE tt 
OM ops : ors 
2 S2bekaze ens 


$8 83,442 
e+ $8,769,847,364 
161,249 


+11.19 


zed by provinces, every’ prov- 
fnce excepting New nswick and 
Prince Edward Island, shows an in- 
crease in the gross value of its prod- 
ucts for 1928. Ontario again leads all 
other provinces with products valued 
at nearly $2,000,000,000, while Quebec 
comes se@dnd with $1,073,000. It is 
interesting to note that the amount of 
capital invested increased in each prov- 
ince during the year, although in the 
t Maritime provinces the number 
of establishments showed a decline in 
each case. The gross value of products 
in each province in 1927 and 1928 is as 
follows: 

Summary ef Manufactures by Provinces 
(In thousands of dollars) 


value 
of 
products 
1927 
4,493 3 
74,45 


< 
° 
3 


value 
of 
products 
1928 


Prince Edward Island 4,445 
Scotia 


246,084 
Total for Canada .. $3,425,498 


270,851 
$8,769,847 
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tells you exactly how much 
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Autos and Wheat Improve 


Commodity Prices: 


lower. 


Iron and Steel: February 


couraging. 
Exports at lowest point in seven years. 


Foreign Trade: 
Employment: 
busy aga 


Car Loadings! Pulpwood 


groups sag. 
New York demand for high grade 


Stock Markets: 


Metal prices continue uncertain and 


B. C. lumber and shingle mille now 
in, , slow, 


Canada 


upturn in motor output en- 


loadings higher — other 


bonds, features market. 


Credit: Some of 


ut and 
actors, 


surplus N. Y. funds finding 


wheat activity are strong 


General Wage Trend 


Should Cha 


nge Little 


Except For Unskilled 


rae for Lower Wages in 1930 Not Apparent in 


Ss 
Groups Lower 


illed Trades—February Indices Show Most 


But Autos Up 


A Weekly Review of Business Conducted by The Financial Post 


There is as yet little indication that 
wage schedules in Canada will 
materially lowered during 1930. This 
may not apply to all industrial groups 
but summarizes the general trend at 
the present time, according to vari- 
ous economists, statisticians and 
business men quezied by The Finan- 
cial Post. The matter is of particu- 
lar interest to business men at the 
present time, not only because of 
slacker times in business, but on 
account of the steady fall of com- 
modity prices in the past eight 
months. 

Although there is no hard and fast 
rule, it is generally true that a dro 
in wages follows as corollary to a f 
in commodity prices. Such a i 
however, invariably lags substantial- 
ly behind the a of yee one 
some ps might no or 
cpwest-et @ year or so. 

Prevents 

However, it is important to note 
that even if falling commodity prices 
do not actually bring about a decline 
in wees they at least remove the 
possibility of labor urging wage in- 
creases. This is particularly true at 
the ‘present time in regard to certain 
skilled railway groups. Several de- 
mands for higher wages, made early 
last fall have been carried over and 


Canadian 


- [ndicat 


left unsettled and with the present 


be | disturbed condition of industry and 


prices, there is every indication that 
these will remain unsettled and that 
labor will wisely not press for a 
settlement. 
Construction will probably be one 
of the first groups to be affected by 
the current situation. It seems prob- 
able that wage schedules this sum- 
mer will be lower than year, 
especially for unskilled labor. A sur- 
vey of wages paid to various groups 
in the building trades indicates that 
wages in during 1929 after 
remaining fairly statio during 
the a five-year . Wheth- 
er this increase will maintained 
during 1930 is difficult to say. 


prices duri 

Seatioclanty te 

short time, the rate at which rail- 
ways hire extra of unskilled 
men will shortly be fixed, which will 
give a good indication of the mini- 
mum _— — — paid for this 
t of work during the coming year. 
Unskilled workers attached to build- 
ing and construction trades wil] be 
affected sooner than perhaps any 


Business 
ors 


Compiled Weekly by The Financial Post 


C.P.R. Gross Earn. (Mar. 14) .. 

C.N.R. Gross Earn. (Mar. 14) .. 3 
Car Loadings (Mar. 15) ....- oon 
Stock Index (Mar. 20) ceswccccca 


tons (Jan.) seeeeete 
an. . 


Construction— 
Building Permits (Feb.) ccoovee $ 8,827,8 
Contracts (Feb.) 28,464,0 
Labor— 

Employment Index (Feb.) .esse 


80,922,1 
66,689,8 


Trade— 
Imports (Feb.) ereee ecccostes $ 
Exports (Feb.) 

Imports of Key Products— 
Rubber, Ibs. (Jan.) sccocsscosa 
Cotton, Ibs. (Jan.) ..sccccccees 
Sugar, Ibs. (Jan.) ° 
Petroleum, crude, gal, (Jan.).. 
Coal, tons (Jan.) 

Exports of Key Produacts— 
Newsprint, cwt. (Jan.) 
Automobiles, No. (Jan.) 
Wheat, bush. (Feb. 

Wheat, flour, bbls. 

Electric Power—Output— 

M. Kilowatt hours (Dec., °29) « 

Population— 

Bmigration (Nov., °29) «e.ccc« 
Immigration eecesdoe 


Finance 


Failures, No. (Jan.) ...-.+ 
Failures, Liabilities (Jan.) 
Bank Debit (Jan.) 


Bond Sales (Feb. ° $ 
Insurance Sales ( 


le Prices (1918=100)— 
(Feb.) . 


“8,66 
58,542,678 


198 
8,218,000 8 
4,296,549 § 

60,305 
> 898.0 


111.6 


6,364,995 
10,626,306 
1,656,000 
$1,899,818 
1,767,572 
3,995,458 
2,997 
6,732,826 
480,587 
1,537,553 


6,089 


Weekly 
test Cumulative for Year 
1929 1930 1928 
3,856,000 $ 31,453,000 $ 37,325,000 
5,167,670 $ 
66,458 


Mon 
87,079 
115.200 
189,154 
10,8 
1,233,8 
1,168,006 


401,643 
83 serene 
21 


70 $ 10,465,880 $ 16,017,611 $ 18,882,210 
00 28,426,000 65,998,900 70,389,000 


110.5 peeces 


97,042,055 $ 165,584,538 $ 194, 


61 $ 000,356 
82,259,345 $ 140,197,144 § 177,183,202 


17 $ 
8,419,797 
18,484,516 
1,656,700 
60,753,851 
1,351,064 


Beeceee 
seceee 
3,900,934 
8,997 
15,220,081 11,726,880 
997,808 983,475 
1929 
1,440,929 17,629,808 
7,068 


261 269 
661,100 $ 4,110,756 
$3,211,421,766 $4,095,329,7 


$ | 36,940,370 $ 102,689,177 $ 


92,287,000 § 


73,140,739 
98,018,000 


United States 


No evidence of upturn seen as yet. 
Ingot production for all plants down _ 
to 75 p.c. 

Foreign trade in February lowest since 
1922. 

New York returns show recovery is 


All groups continue lower than 1929 by 
over 8 per cent, 


Trading reaches highest point of year. 


Call money rebounds from new low 
way to Canada. mark of 2 p.c. 


‘Most indices lower but better auto out- Little fundamental change in outlook; 


trend still uncertain. 


other group, as already y elates out, 

One feature that 1 militate 
against a general decline during 1930, 
in skilled labor ups, is the fact 
that in many trades, agreements are 
now in force, which call for a steady 
increase in the future over a period 
varying from two to five years in 
lenth. ver these increases come 
into effect they will tend to offset 
declines in other groups, and thus 
maintain the general trend during 
the year. 


February Indices Vital 


Many significant indices are now 
available covering February busi- 
ness. In the automobile field, Febru- 
ary production was 15,548 cars, an 
unexpectedly high showing which is 
50 per cent higher than the January 
output. Compared with previous 
February figures, a decline of 50 per 


cent is noted from February, 1929, 


but an increase of 24 per cent from 
February, 1927. The latter is the 
more significant comparison because 
production during the first four 
months of 1929 was at a very ab- 
normal and phenomenal rate. 
the other hand, there are very 
discouraging reports from both trade 
carloading statistics. [February 
trade dropped $32,000,000, or 17 per 
cent, below that of February a year 
ago, both imports and exports shar- 
ing equally in the decline, orts 
dropped to the lowest point of any 
February in the pert seven years, as 
is indicated by the following résumé 
of February trade, since 1920: 
Trade Statistics 


Exports Imports Balance 
1930 .. $66,689,817 $80,922,161 —$14,232,344 
1929 .. 59,840 97,042,065 — 14,782,710 
eo 932,397 2,632,70 


1 65,307,696 — 7,651 

1922 .. 54,294.255 —~ 8,247,806 

a 71,970,507 — 6,732,769 
++ 86,695,190 87, 

Carloadings Weak 


Carloadings are disappointing, not 
only on account of the continued de- 
pression of wheat loadings, which is 
to be expected, but because of the 
more significant decline in miscel- 
laneous and merchandise movements. 
As compared with the correspond 
week a year ago, loadings of miscel- 
laneous and merchandise (L.C.L.) 
freight were down 1,600 cars for the 
week ended March 15. Cumulative 
figures for the year are down 7,600 
cars to date, most of which decline 
has taken place in the past few 
weeks, 

Another significant figure is life 
insurance sales for February. Can- 
adian sales as reported by the Life 
Insurance Sales Research Bureau of 
Hartford, amount to only 96 per cent 
of the sales for February, 1929. This 
is about on a par with the January 
decline. On the other hand, United 
States sales have been consistently 
ahead of 1929, the February sales be- 
ing 7 = cent over February, 1929, 

uilding Permits Lower 

Another index is the value of 
building permits as compiled by the 
Dominion Bureau of Statistics, The 
February figure was $8,827,870, an 
increase of 22.8 per cent over Janu- 


Esteemed By 
the Motor-Wise 


proclaimed the rank 
sedibionsfate tess 


os 


496,856 — 841,666, 


building activity at a figure consid- 
qabip chet the. average for the past 
11 years, but lower than the aggre- 
getee for 1928 al 1929. All le 
neces except Scotia, 

and Que reported de- 


wi 
the bee showing 
of 804 per cent. The greanest 
was in Ontario, which fell off 26 


INVESTMENT 
SECURITIES 


Northern Ontario Bldg. 
330 Bay St., Toronto 


_ Beauharnois Power 
Corporation Limited 


6% Collateral Trust Bonds 
Due Oct. 1st, 1959 


with stock bonus and purchase 
warrants attached 


Price 100 and accrued interest. 


NEWMAN, SWEEZEY & CO. — 
Linslead 
INVESTMENT BANKERS 


210 St. James Street West 
MONTREAL 


are held by the business 

of Canada. Such esteem is natural—for, in 
addition to its superb body construction, 
the new WillysKnight is powered by the 
same of engine that has gained wide- 
spoved fecialen in allthe itals of Europe. 


more pleasurable, safer and more econom- 
ical is written in the records of thousands of 
owners. The unique double sleeve-valve 


makes valve grinding and 
=e 


extraordinary power and smoothness 
undiminished. 


and exterior beauty are 

ide discerning men and 

ly to Willys-Knight owner- 

see the new style notes— 
arched hoo 


sleek body lines—the luxuriously inted 

i will agree that this imposing 
automobile offers a measure of beauty, 
comfort and prestige available in no other 
ear at the price. 


Ce ee eee 
1 with rumble seat) $1325 pa ey 
f a i wile coal) 1626; Rondter with 
seat) $1325; Sedan $1425; DeLuxe 

91575, All prices f.o.b, taxes extra. Wire 
wheel Greats Six, 


equipment extra. Wi. 
all 75 f.0.b. taxes extra, wire 
Shocls and ranh sash : 


ise ae ace) iat dy ‘ je oi . 
See aa ar eS 8 vi «iia sso bi ie E, ak, NE) yy! fon ah Ns 8d calito 28 ath uses Hs, See eS 
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ago, so the new 
he 


you require in the radiator of Willy htm proclaims 
social distinction today. 


your car, truck or tractor, to 

keep it from freezing. 

Sold at all leading garages, 
service and filling stations. 
INDUSTRIAL ALCOHOL CO., LIMITED 

Distributing Warehouses 
ancouver 


cise KNIGH 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries . Saint John, N.B. 


Bonds 


Present financial conditions are favour- 
able to the development of a strong 
yields of public 

which have 


sg Scmuekd"s’eas'> |||| HAMILTON BRIDGE COMPANY 


Seren LIMITED 


licati Ineestment Recom- 
an alee deocribes 8 broed range of 


Designers, Fabricators and Erectors 
Write for a 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON - CAIIADA 


WILLYS-OVERLAND SALES CQ., Limited - 


TORONTO, ONTARIO 


‘Royal Securities Corporation 
Limi 
| Branches: Toronto, Montreal, Winnipeg 


244 St. James Street, Montreal 
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HARDY S. FERGUSON AND COMPANY 


Consulting Engineers 
200 Fifth Avenue, New York City 


Hardy S. Ferguson, Member A.S.C.E., A.S.M.E., ELC. 
Moses H. Teaze, Member A.S.M.E., E.LC. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 


GEORGE F. HARDY 
Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Member: 
Am; Soc. C.E. Am, Soc. M.E. Eng. Inst. Can. 


Consultation Paper and Pulp Mills 

Reports Hydro-Electrie and 

Valuations Steam Power Plants 
timates Plans and Specifications 


Abitibi Power & Paper 
Company Limited 
TORONTO, ONT. 


Owning and operating mills at 
Murray Bay, Qpe. Sault Ste. Marie, Ont. 
Beaupre, Que. Iroquois Falls, Ont. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont, 
Espanola, Ont. Fort William, Ont. 

Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


“Woods Manufacturing 


| Company, Limited 


Jute and Tents 

Cotton Bags Flags 

Hessians, Buckrams Tarpaulins 

Paddings and Clothing -ana 

Twine Cotton Fabrics 
FACTORIES AT 


MONTREAL, TORONTO, OTTAWA, 
“WINNIPEG, WELLAND 


HEAD OFFICE 
MONTREAL 


rg 


NEWSPRINT PAPER 
AND LUMBER 
Head Office 

QUEBEC, P.Q. 


Canada Power & Paper 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE, ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. — 

Laurentide Company Limited, 
Grand’Mere, Que. 


Laurentide-Ottawa Company 
Limited, 
Pembroke, Ont. 


Port Alfred Pulp and Paper 
Corporation, 
Port Alfred, Que. 


Wayagamack Pulp and Paper Co 
Ltd 


Three Rivers, Que. 
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Canadian Pulp and Paper Industry 


Largest Maritime Newsprint Plant Goes Into Operation 


—Photo by C.N.R. 


t 
View shows the general layout of buildings of new Dalhousie mill of the New Brunswick International Paper Company. Shipping and 


storage building is at the left. On the right are finishing reom, machine room, screen room and blowpit building. 


In the back- 


ground is the digester building. This mill now has a capacity of 250 tons of newsprint daily. Later on it is proposed to install two 
additional machines, bringing the capacity up to 500 tons daily. 


MERSEY MACHINES 
OF 250 TONS DAILY 


Outlook for Newcomer 
Appears to be Favor- 
able 


From Our Own Correspondent 

MONTREAL.—Mersey Paper Co. 
has reached its full production of 
250 tons of newsprint a day, and 
operations at the mill are reported 
to be satisfactory. Output com- 
prises 125 tons daily from two ma- 
chines while provision has been made 
for the installation of a third. Im- 
mediate prospects for installation of 
the third unit are not promising, due 
to conditions obtaining in the in- 
dustry. 

Over 80 per cent of production has 
been contracted for on a five year 
basis, and the company’s own ship, 
the Markland, has already completed 
several return trips to United States 
ports. Water will be the chief means 
of transport utilized by the plant, 
which is located on tidewater at 
Brooklyn, Nova Scotia, both in bring- 
ing wool to the mill and in carrying 
newsprint to the publishers. 


Opened in December 


Mersey Paper Company’s mill of- 
ficially came into production in De- 
cember, 1929. Its operation marked 
the beginning.of the newsprint indus- 
try in Nova Scotia; the plant itself 
is well as its location should make it 
a low cost producer. 

Though over $12,000,000 was 
spent in bringing the mill into pro- 
duction, initial financing was borne 
by private interests. In January, 
1929, public financing was under- 
taken by the issuance of $2,000,000, 
6 per cent bonds which carried a 
bonus of five shares of common 
stock; it is possible that a further 
offering will be made in the future. 

The outlook for Mersey appears to 
be as favorable, if not more encour- 
aging, than the outlook for other 
newsprint companies in Canada. 
Though the company is a newcomer 
in the field and has not yet estab- 
lished a proven record, there are sev- 
eral factors which seem to streng- 
then its position. The design of the 
mill is essentially modern and in- 
corporates several new features. Its 
location facilitates shipment of news- 
print and cuts down _ carrying 
charges, while contracts already ar- 
ranged for take care of the greater 
part of its output. Mersey has made 


'satisfactory arrangements for its 


pulpwood supply which will enable 
it to get sufficient material for the 
operation of a third machine when 
such a requirement arises. 

Naturally the innovation of a new 
mill is liable to be attended by some 
set-backs, nevertheless Mersey ap- 
pears to have made good progress 
to date. The results of the first 
year’s operation will be watched with 
interest. 


Bathurst Power and Paper 


Pulpwood Cut Extensive 
From Our Own Correspondent 

MONTREAL, — Bathurst Power and 
Paper Company cut approximately 
100,000 cords of pulpwood on its timber 
limits fm Gloucester and Restigouche 
counties. Approximately 2,000 men are 
being engaged in logging, with all of 
the pulpwood going to the sulphite 
mill at Bathurst. 

Much of the wood will be driven 
down the Nepisiguit River and tribu- 
taries, in the spring and early sux. 
mer. Enough wood will be avaliable 
at the mill to keep it in operation all 
through the year, it is reported. 


: ° ° 
REACH PRODUCTION Higher Newsprint Price 


For Last Half This Year 


Still | Very 


Negotiations Proceeding 
Between Interested 
Parties 


BETTER TONE EXISTS| 


Statistical Position is Not 
Favorable, and Advance 
in Price ora 
fu 


From Our Own Correspondent 

MONTREAL.—Negotiations under 
way between the publishers and 
newsprint producers may lead to an 
increase in price at mid-year, but 
even if there is no advance, the con- 
ference should be productive of a 
seer understanding of mutual prob- 
ems. 

Opinion is greatly divided on the 
prospects of the manufacturers se- 
curing a higher price for their prod- 
uct this year. There are those in a 
position of authority who state that 
the likelihood of a price increase this 
year is rather remote. There are 
others, however, equally well posted, 
who believe that an advance in price 
is possible. 

At the moment the whole matter 
is indefinite and one guess is as good 
as another as to the possible outcome 
of the conference, Certain of the 
publishers, notably Hearst, are said 
to favor a nominal price increase, but 
others are very much opposed, claim- 
ing that there is no justification for 
the advance, that the present market 
does not warrant it, and that as long 
as a surplus capacity exists, no at- 
tempt should be made to increase 
prices. 

Has Grown Rapidly 


There are two angles from which 
to view the newsprint price contro- 
versy, namely, political and eco- 


Problematical 


| Abitibi Dissolving 
| Quebec Companies 


From Our Own Correspondent 


MONTREAL, — Steps have 
'| been taken by Abitibi Power 
and Paper Company to dissolve 
its subsidiaries in Quebec, 
namely, Murray Bay Paper 
Company and St. Annes Paper 
|| Company. 

St. Annes Paper Company 
operates a two-machine news- 
print mill with an annual ca- 

acity of over 85,000 tons. It 

on over 3,000,000 cords of 
wood in proximity to its mill. 

| Murray Bay Paper Com- 

completed in 1928 a paper mill 

with a capacity of 37 tons of 

newsprint per annum. The 
company leases its groundwood 
pulp mill, including hydraulic 
development with an installed 
capacity of 8,450 h.p. 


for an increase in consumption, but it 
is not possible to determine with any 
degree of exactitude what is the 
normal consumption. Demand fluctu- 
ates from day to day, dependent upon 
the volume of advertising. 
Advertising is Less 

Attention is further drawn to the 
fact that newspaper advertising in 30 
leading cities for the past two months 
of 1930 was 8 per cent less than for 
the same period of 1929 and 6 per 
cent less than in 1928. Periodical 
advertising in national publications 
for the first three months of this year 
was 4 per cent less than during the 
first quarter of 1929. 

These are some of the facts 
brought out by the publishers against 
la price increase at present. Their 


tion. 
Brunswick International Paper Com- 
pany last month brought into pro- 
duction two 125-ton machines, with 


duction in the United States has 
declined to 220,000 tons in 1929. 

Notwithstanding this, the Quebec 
Government is apparently convinced 
that if International is drawn into 
line, then it would be possible to 
enforce a higher price. is may be 
so, but such a step would be attend- 
ant with a repetition of the ills from 
which the industry has suffered dur- 
ing the past decade—too rapid 
expansion. 

Should Take Time 

While it does not seem reasonable 
for Canadian mills to continue oper- 
ating at little or no profit, especially 
when consumers are so dependent 
upon Canada for their newsprint 
supplies, it is not in the best inter- 
ests of the industry to push through 
a price in¢rease without considering 
the interests of those parties con- 
cerned, 

The major trouble of the news- 
print industry to date has been too 
rapid expansion. In this, the pro- 
vincial governments are at fault. 
There have been numerous warnings 
and signs have not been wanting, to 
show the direction in which the in- 
dustry was headed. Yet the gov- 
ernments with the power in their 
hands of limiting per eg or per- 
mitting the growth of the industry 
along normal lines, have shown a 
lack of foresight to which most of the 
industry’s ills can be attributed. For 
example, with an undoubted surplus 
production existing at the moment, 
work is under way, or recently com- 
pleted, involving an additional pro- 


ductive capacity of over 500 tons of 


newsprint per day. Out in British 
Columbia, Powell River Company is 


adding to its capacity. In Quebec the 
Jas. MacLaren Company will shortly 


have two 125-ton machine in opera- 
In New Brunswick, the New 


facilities for the installation of two 
more machines of equal capacity. In 
Nova Scotia Mersey Paper Company 
has under consideration installation 
of another 125-ton machine. 

Need Large Production 

The overhead costs of a newsprint 
mill are large. Operations have to 
be carried on at a high rate in order 
to meet charges, let alone considera- 
tion of payment of dividends to com- 
mon shareholders. Yet with consump- 
tion of newsprint off and with small 
prospects for an increase this year, 
new machines are being»brought into 
use, thus cutting down the amount of 
business that is to be distributed 
among existing plants. 

During the first two months of this 
year, some of the Canadian mills 
were hard put to operate at half- 
capacity. The situation was largely 
relieved by International’s action in 
transferring some 80,000 tons to 
mills other than its own. But this 
is only a temporary stop-gap. Mean- 
while the rating goes up and con- 
sumption down. 


Industry Needs Rest 


It has been suggested on numerous | 
occasions that the Canadian Pulp and | 
| paper industry should take a holiday 
|and refrain from putting into opera- 


tion any more machines. In doing 
this, the market will be given a 
chance to catch up and when the 
spread between supply and demand 
is lessened, it will be an easier matter 
for the publisher and producer to 


amicably discuss matters pertaining 


to prices. 

Present negotiations, however, may 
result in a better understanding be- 
ing arrived at by both parties. It is 
uncertain whether the price increase 


nomical. The strong argument put} arguments are largely based on the | will go through at mid-year, certain- 
forward by the publishers against | statistical position of the industry, |y jt will not be stepped up to $65 a 


any altering in price, is that the in-| which is not particularly healthy. On| ton as suggested in New 


York des- 


dustry has grown too rapidly and|the political side of the question, patches. If the producers are able 
that they should not be asked to pay | however, there are many reasons why | to get through a $5 increase, the 


dividends on excess capitalization. 
They point out that the rated capac- 
ity of mills now in operation is still 
high and that the spread between 
demand and supply does not warrant 
a higher price. 

It is pointed out that several hun- 
dred tons of newsprint daily will be- 
come available this year, over and 
above what is now produced. At the 
end of February the rated capacity 
was 16,859 tons per day, of wich 
Canadian mills accounted for 11,428 
tons. This compared with an aggre- 
gate of 15,625 tons, and Canadian 
rating of 10,018 tons a day in Febru- 
ary, 1929. Thus, during the twelve 
months period the combined rating of 
Canadian and American mills has 
increased 1,234 tons, while for Cana- 
dian mills alone it increased 1,410. 
The decline was due to closing down 
some of the American mills. 

_ Demand is Maintained 

During this pean period ship- 
ments held up, but did not take up 
any of the slack. In February, 1929, 
American nfills shipped 108,375 tons 
and Canadian mills 186,395 tons, 
making a total of 294,770 tons. Last 
month Canadian mills shipped 178,- 
691 tons and American plants 110,- 
714 tons, or a total for the two of 
289,405 tons. 

It will be seen from the foregoing 
that on the basis of supply and de- 
mand there is doubt as to the 
reasonableness of a price increase 
this year. It might be pointed out, 
however, that the past two months 
have not been particularly favorable 


APPRAISAL OF FLOATING EQUIPMENT 


LAMBERT & GERMAN 


315 St. Sacrament St., Montreal 
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Horace H. German, 


Newsprint Paper 
Kraft Pulp 


Unbleached Sulphite Pulp 


a higher _— should be paid for 
newsprint by the publishers. 
Want Common Basis 


The consumers of newsprint, 
especially those in the United States, 
appreciate the fact that the forests 
of the United States are being rapid- 
ly depleted and that they have come 
more and more to depend upon Can- 
jada for their newsprint supplies. 
They recognize that at some future 
date it will be possible for the Can- 
adian mills to demand their own price 
and get it. It is argued, therefore, 
that the publishers should play ball 
and permit the producers to charge a 
higher price at present. A comprom- 
ise would make for better feeling all 
round and would make it easier in 
future to settle upon prices satis- 
factory to both the producer and 
consumer. The publisher, however, is 
faced with the problem of passing the 
increased price along to the adver- 
tiser. Advertising rates have gone 
up frequently in the past few years 
and another increase might be met 
by a reduction in advertising space, 
which would not be at all to the liking 
of the publisher. 

Had International Paper Company 
backed up the Canadian producers at 
the time they asked for a $5 per ton 
increase, it is possible that the pub- 
lishers would have acceded to the 
demands. International, however, 
was faced with the problem of get- 
ting around legislation in the United 
States against price fixing. In order 
to protect its own interests, there- 
fore, it was necessary not to be a 
party to the price increase. 

Before then the Canadian produc- 
ers were having difficulty in making 

| ends meet and the closing down of 
one or two mills brought the provin- 
‘cial premiers into the arena. The 
|utterances from the heads of the 
| provincial governments did not 
| smooth matters; in fact, did more 
| harm than good. Since the break- 
down of the attempt to increase 
| prices, Premier Taschereau has been 
| the only governmental head to an- 
| nounce that he was still interested in 
seeing that the producers came to an 
agreement and united in putting over 
| the higher price. 

Blame International Paper 

Premier Taschereau has blamed 
International Paper for the failure 
of the price negotiations. He has 
given out that the company, as the 
dominant producer in Canada and 
the United States, should not have 
entered into any long term contracts 
without a foreknowledge of costs of 
pulpwood supplies. 

International in defense of its own 
position, has stated that while it is 
the world’s largest producer of news- 
print, the phrase is rather mislead- 

ling. Total North American produc- 
tion in 1929 was 4,376,000 tons, of 
which International produced 768,- 
| 000 tons, or 17.6 per cent. Fifteen 
years, total production was 1,728,000 
| tons, of which International produced 


eT tons, or 18.9 per cent. 


Until 1922, all of International’s 


| production was in the United States. 


will have reason to feel pleased. Suc 
an advance may not materialize until 
the beginning of next year, but 
meantime good can be done by both 
the publisher and producer in getting 
a better appreciation of each other’s 
problems. 


Permanent Protection with” 


Were Operating Expenses too 4 
High During the Past Winter? 


Do your records show that production that was profit- -~ 
able during the summer months became unprofitable 
during the cold weather months due to severe jumps ~ 
in cost of steam for heating purposes? Ross apparatus ~ 
for conserving steam by reclaiming heat from vapor 
proves a paying investment in reducing operating costs, 
It does not require extensive alterations to your present 
equipment. 
Before cold weather returns—consult our 
engineers. 


ROSS ENGINEERING OF CANADA LIMITED 
NEW BIRKS BUILDING, MONTREAL 


CASTINGS LIMITED 


JAMES W. SEWALL |. 
Old Town, Maine 


PHILLIPS & BENNER © 


sees Metal and 
Rattan Bleck, Port Arthar, S 


Castings 
WELLAND, ONT. 


legance 
worthy of the 
finest Bathroom 


EDDY’S 


“ONLIWON” 


TISSUE CABINET. 


A UNERRING indication of 
refinement and good taste, « 


immaculate porcelain, whichever you ~~ 
prefer. “a 
The bathroom fixture you will ine @ 
variably find in the homes of people © 
who appreciate the little things that ; 
mean so much where elegance is cone | 
cerned and where personal cofiveni-”’ 
ence and the good opinion of guests. 
are things that matter. ; 3 
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Onliwon Cabinets and Tissue refills . 
are sold by dealers everywhere. 
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E. B. EDDY COMPANY LIMITED 
HULL, QUE. 
MAKERS OF CANADA'S FINEST TOILET TISSUE VALUES 


Property owners who want 
complete and permanent 
protection for their plants 
or private estates should 
invest in this “lifetime 
fence.” It pays big divi- 
dends by. preventing loss 
from theft and reducing 
the fire hazard. Long after 
Invincible Fence has been 
written off your property 
accounts, it will still be 
giving service because it 
is made from Copper Bear- 
ing steel wire and heavily 
galvanized after weaving 
i —a double protection 
against rust. 


- a (} Write to-day for samples 
| and quotations. 

i 
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EL CoMPANY OF CANADA, LIMITED 


HALIFAX SAINT JOHN MONTREAL TORONTO HAMILTON 


Sales Offices 
WINNIPEG VANCOUVER 


yi 7 fF ™.. , bus). " ¥: zz Mie 
X " z i want . - 5 Slr aay ee 
RSI Ca Rl Nt ail he SN AE wi Ne wii gs ibe ht eke coe = 


Pet ee 


7s 


Fence Piants 
HAMILTON MONTREAL 


Steel Plant’ 
HAMILTON WORKS, HAMILTON 


BATHURST POWER & PAPER 
COMPANY LIMITED 


Five years ago, two-thirds of its 
production was in the United States, 
while in 1929 less than one-third 
}came from the United States. From 
a high figure of 440,000 tons, pro- = a 
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Your I, nvestments 


Investment questions 
will be answered by 
We cannot extend this 


envelope must always be encl 
enquiries on sheets separate os mow =e 


advise me whether 
erred 


eT ee ee 


ares of Canada Steamships bought at 
? I am in a position to hold on to 
setock if necessary, but in view of 
» poor report I have considered 
ghing into another stock. 
ii are prepared to hold on to 
eT Sceferred shares of a 
samships for two or three years 
5 d not advise you to sell at 
The unusual situa- 
. has prevailed in the 
wement of Canadian wheat should 
syecur which renders the outlook 
pearnings more favorable. 
*h the sg age seas aman 
‘he company is strong, propos 
ancing may tend to weaken the 
sition of the preferred shares; 
e7 a term of years they 
earning 


ou id develop @ greater 


Dominion Tar 
considering the purchase of 
tures of Dominion Tar & 
en mpany as I hear it is do- 
swell. Has the company improved 
“position since it was publicly 
need in Canada? 
eminion Tar & Chemical Co. 
ste oot gress in 1929; sub- 
ti Siliinas wore wade to prop- 
= while earnings were encourag- 
, Th company is consolidating 
"gosition through acquisition of 
er stock in its subsidiary com- 
es and the operation of two sub- 
rie: cone the current year, 
sh Columbia Wood Preserving 
Fibre Conduits, Can- 
rably re- 
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or ould be favo: 
earnings. 


Steel Wares 
w of the price af the common 
wes of General Steel Wares, Limited, 
Fl opinion of these shares 
| EE 
Mornings of General Steel Wares, 
indicate that the component 
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even in the light 
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ela two bonds of National Milk 
‘Company, of Gananoque, which 
aechased under the impression that 
‘sompany was in a position to show 

| prog 4. The.company is now in 
; fs receiver, and-I should 
ebliged if you could let me know 
ra and why the com- 


y and the hope is that ful 


ig may be saved to the bond- 


The market for dairy products in 
ada in recent months has been 
eatly circumscribed by the action 
{the authorities at Washington in 
atin; tue Gat is pemicaly 
e so far as. the 

ned. This oe ae ee 8 
nl plants specializing in 
ils and dairy products located at 
adjacent to the border are 

efor sale at figures which are 
gedingly low and must eventu- 
} result in great losses to the 

romote: Whether the plant at 
manoque will be able to do better 
‘the future than it has in the past 
‘appeal to the Canadian market 


mat roblematical. 
ri i. a sold you the bonds | Canad 


lational Milk was no doubt de- 
fed as to the character of the busi- 
ing done. The general impres- 
as you say, was that the com- 

iy would make progess, but it has 
jen unable, like some of the sounder 
mies, to overcome the disad- 

»s to which reference has 
m@ made. The conduct of a dairy 
an extremely technical business 
id is one in which experts alone 
ould have any part. In too many 
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and problems 
letter and those 


service to non-subscribers. A 


by telephone or telegram, 


instances those lacking the neces- 
sary Peelitcations have been in- 
— participate in these enter- 


Massey-Harris 

One of ofir clients recently listed for 
sale 10 shares Massey-Harris 5 per cent 
cumulative preferred. We have been 
advised by our brokers that this issue 
is exchangeable for common stock, 
share for share, and is worth at the 
present market about $41.00. 

Massey-Harris preferred was recent- 
Vy quoted at 110, and they informed us 
that this quotation applied only to the 
@ per cent issue. We feel there must 
be some mistake in this information, as 
when our client’s certificate was issued 
last year in exchange for a previous 
one, he was given the option of takin 
two shares common for one preferred. 

The certificate bears a notation that 
shares are redeemable at the option of 
Ce, hes 125, and me ‘hap pay 

ey ar 

ae tae y are obviously worth 

Virtually all of the Massey-Harris 
five per cent cumulative convertible 
preferred stock is owned by an in- 
vestment banker, who underwrote 
this issue and when only a very 
few of the shares were taken up by 
the holders of the old 7 per cent 
referred, he took over the issue. 
t is improbable that this issue will 
be offered to the public until such 
time as the market conditions im- 
prove or the position of the common 
stock of the company is bettered. 

It is probable that your client’s 
attention was directed to the fact 
that at the time of the exchange, 
he could have sold his 7 per cent 
preferred and obtained in the open 
market two shares of common stock 
which would give him as good a 
yield as he formerly obtained on the 
7 per cent rete } 

ecause e fact that the great 

bulk of the present preferred stock 
is in the of one investment 
house there is no activity in- trad- 
ing although nominally we think 
the stock still is listed on the To- 
ronto Stock Exchange. Obviously, 


however, the stock is worth more b 


than the common, The 5 per cent 
dividend is not in danger and it 
would seem reasonable that the pre- 


ferred stock should sell at a price | 7, 


to yield at least 6 per cent. 


Detroit Bridge 

In your opinion, are the Detroit 
International Bridge 25 year partici- 
pating sinking fund 7 per cent gold 
debentures a safe and sound invest- 
ment at the present price of $68? Are 
the earnings of the bridge, since it has 
been open to traffic up to expectations? 
What effect wil] the opening of the 
tunnel have on the earnings of the 

ridge? 

. The fact that the 7 per cent par- 
ticipating debentures of the Detroit 
International Bridge are selling at 
68 is indication that the bond mar- 
ket considers them a speculative 


The price, in other words, indi- 
cates that they are not considered 
at the moment, a fairly safe and 
round investment. 

We think that the 7 per cent de- 
bentures may be judged more ac- 
curately after the bridge has been 
in operation a year. The extent of 
the summer traffic, as yet, is to be 
determined, although the most care- 
estimate possible indicates that 
the company will be able to earn its 
bond and debenture interest with 
something to spare. These estimates 
are made bearing in mind the prob- 
able traffic to be carried by the 
tunnel. 

We think that the first mortgage 
bond, which bears per cent, 
should be a satisfactory investment. 
We believe that at the moment they 
can be purchased at somewhat under 
a consequently give a good 

e 


Can. Transcontinental 
_. What is the situation surrounding 
Canadian Transcontinental Airways, 
Limited? If the company is still in ex- 
istence, where is it-operating and what 
success is attending its efforts? 

We understand that the affairs of 
ian Transcontinental Airways, 
Limited, now controlled by Aviation 
Corporation of Canada, are showing 
some improvement.| Various econ- 
omies in operations have been effec- 
ted since its inclusion in Aviation 
Corporation group of companies 
which appear to strengthen its pres- 
ent position and future prospects. 

Canadian Transcontinental is still 
operating its former routes,. namely, 
the Moncton—Magdalen Islands ser- 
vice and a .service to Anticosti 
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Island. There has beeh no change 
in the capital setup but the position 
of the shareholders, though not en- 
couraging, is better than it was. 

Aviation Corporation of Canada is 
making progress and appears to 
represent a comprehensive effort to 
operate a commercial aviation ser- 
vice on a sound business basis. 
Accordingly, Canadian Transcontin- 
ental Airways should show a gradual 
improvement in its operations 
though it seems that it will be some 
piss ore this is reflected in earn- 
ngs. 


DeForest-Crosley 

I shall appreciate receiving your 
opinion on De Forest Crosley, Ltd., 
Toronto. What are its prospects? Is 
there any chance of this company pay- 
ing dividends in the near future; Bo 
you think there is any prospect of the 
stock going higher within the next few 
months? 

The DeForest Crosley Radio Com- 
pany is said to be making steady 
progress. The auditors are at pres- 
ent at work on the books and the 
annual figures for the fiscal period 
ending January 31, 1929, will prob- 
ably be made known soon. The 
pects for the future would ap to 
be favorable. Whether a dividend 
will be paid remains to be seen but 
it is altogether likely that the di- 
rectors will take some action at the 
time of the annual meeting. 

In view of these circumstances it 
would appear to be reasonable to 
assume that ultimately the shares 
will show an appreciation in the 
market. 


Imperial Oil 


Six weeks ago I bought 10 shares of | and 


Imperial Oil from my broker, paying 
cash and receiving a receipt. f"Seve 
not as yet received my registered share 
certificates, and upon inquiry of my 
broker am told that Imperial Oil 
shares issued in coupon bearer form 
are very difficult to transfer. I should 
like pent advice on this matter, as 
I rather believe that the shares have 
not been bought for my account by the 
roker. 

Your broker is correct in stating 
that the procedure for getting a 
registered certificate of Imperial Oil 
td. is complicated, and we can 
readily understand that there would 
be some justifiable delay in getting 
the proper forms in Vancouver. 
After the forms have been filled out 
an affidavit has to be taken before 
a notary public and unless the broker 
was familiar with each step of the 
procedure it is conceivable that there 
would be considerable delay because 
of the fact that Vancouver is dis- 
tant by mail six days from Toronto. 

However, if you are content with 
bearer warrants, which have dividend 
coupons attached, you should be able 
to obtain the certificate without de- 


lay. 


Western Steel 

One of our clients with substantial 
holdings of Dominion bonds and a 
well diversified list of high grade 
stocks, now has additional funds for 
investment. He has been recommended 
by his brokers to purchase both pre- 
ferred and common stock of the West- 
ern Steel Products, as giving a satis- 
factory yield and likely to appreciate 
in price within a reasonable period. 
What is your opinion regarding this 
stock? 

An investment in the common 
stock of Western Steel Products 
should prove advantageous over a 
period of years. The earnings over 
the past three years have shown 
constant eagerness. The amount 
remaining for distribution on the 
common in 1929 was $4.91 while in 
1927 it was $1.65 and in 1928, $4.01. 

A new plant has just been erected 
at St. Boniface, Manitoba. 

A special dividend of 50 cents per 
share which was paid on January 
15 last. It is understood that a 
quarterly dividend basis will be de- 
termined. 


Distillers-Seagram 
I hold the following list of shares 
which I purchased after the slump in 
the market last November. How would 
you consider this list as a long hold 
proposition? ‘ 
10 —— American Oil. 


15 Ford of Canada “A.” 

10 Distillers-Seagram. 

6 Imperia] Oil. 

6 International Pete. 

The list of six stocks you men- 
tioned was in the main well-selected. 
There is only one to which any ex- 
ception could be taken‘ and that is 
Distillers-Seagrams. 

Distillers Corp.-Seagrams {s un- 
derstood now to be on an excellent 
operating basis with a wide enquiry 
for its products. But there are some 
market followers who do not like dis- 
tillery stocks. You will have noticed 
the drastic declines which occurred 
both in Industrial Alcohol and in 
Walker’s, both of which on the face 
of the situation did not appear to be 
warranted. It is this kind of thing 
with which you are confronted in 
buying distillery issues. 

British American Oil, Imperial Oil 
and International: Petroleum are, of 
course, the leading oil stocks listed 
in Canada, and these companies all 
have a promising future. Ford of 
Canada is one of the motor issues 
from which most is expected during 
the present year. C.P.R. is a fine 
stock to hold and no well-selected 
diversified list would be complete 
without some of these shares. 


Famous Players 

We would be pleased to have your 
opinion regarding the stock of Fa- 
mous Players Canadian Corporation. 

Famous Players Canadian ee 
ation common stock is regarded as 
an attractive semi-speculation. The 
amusement industry, as you are 
probably aware, is subject share 
fluctuations in earning power, 
on that account the stock is usually 
well discounted. In regard to Fam- 
ous Players, however, we are given 
to understand that earnings in the 
first quarter of the year were 
equivalent to $2.50 a share, and that 
income for the second quarter was 
equally as good. It is likely that the 
company will be able to show over 
$8 a share on its common stock this 
year, as compared with $6.24 a share 
for 1928-29. 

Of late there has been a more ac- 
tive interest in this stock, due to the 
report that negotiations were under 
way for a large consolidation of 
motion picture houses in Canada 
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‘on the alcohol stocks. 
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the United States, which would take 
in Famous Players Canadian Cor- 
poration. This story has been semi- 
Officially denied, but aside from that 
point, the earning power of the stock 
would warrant present market val- 
ues. 


Liquor Stocks 
If the government passed the Act 
prohibiting clearances of liquor to the 
+ States, won’t this have the 
putting the alcohol stocks up 


effect of 
your opinion 


several points? What is 
on the present situation. 

The passing of the Federal Bill 

rohibiting exportation of liquor to 
he United States, will have an @d- 
verse rather than a favorable effect 
Opinion on 
this Bill seems to be somewhat di- 
vided. It is not quite clear whether 
the Federal Government will have 
the power to prohibit export of 
liquors to other countries, or to the 
United States alone. If the latter is 
the case, there will not be much 
trouble in getting liquor into the 
United States, as shipments can be 
made to St. Pierre, Bermuda, Ba- 
hamas, and other points from which 
the liquor could be run into the 
United States. At any rate, the pro- 
posed action of the Federal Govern- 
ment has been largely discounted by 
the stock market. 

Canadian Vickers 

I hold a few shares of Canadian 
Vickers and am Yr to take my 
loss on them, as I do not see any im- 
mediate likelihood of the company 
coming back. Do you think this a good 
move 

The outlook for Canadian Vickers 
is not altogether discouraging. 
though the company was forced to 
pass its preferred dividends, the 
management yecently undertook 
some private financing which will en- 
able the company to tide over the 
present period. The company’s earn- 
ings were affected by the lack of 
shipping movement, due to the grain 
situation, and it should do better 
during the current . However, 
the company has not a satisfactory 
record, and if you are willing to take 
the loss, you might sell your stock 
re-invest in a sound stock. 

Canada Biscuit 

T have not heard anything on Canada 
Biscuit for some time, Though a bond- 
holder, I have not received any finan- 
cial statement. Will you let me have 
what information you have have on 
this company? 

We understand that Canada Bis- 
cuit has made some progress in the 
past year, but the policy of the com- 
pany in not publis any financial 
statement, does not allow a definite 
a is of its tion to be made. 
A recent report was to the effect 
that the company was earning its 
bond interest, though further in- 
formation is not obtainable. 


Alberta Pacific 

What is the latest information on 
Alberta Pacific Grain? I am consider- 
ing buying a few shares with a view 
to holding them for several years. 

Though the situation existing in 
wheat has affected earnings of Al- 
berta Pacific Grain adversely, we 
think the preferred stock is sound. 
The company occupies a strong posi- 
tion both financially and industrially, 
and should do well in the future, 


Bawlf Grain 

Have you any information on the 
earnings of Bawlf Grain? Do you 
think that it will be able to maintain 
dividend paymenta. 

Though earnings of Bawlf Grain 
Comeeey have been affected in com- 
mon with other companies in the in- 
dustry, nevertheless the company 
should do better next year, while 

the current year should 
lent to take care of dividend 
uirements. 


Roby’s Products 

Can you give me some information 
on Roby’s Products, Limited? I have 
not heatd how the company is getting 
on for some time; what is your opinion 
of the common stock? 

We understand that Roby’s Prod- 
ucts, Limited, has a fair amount of 
orders on hand while there is a pos- 
sibility that a substantial contract 
will be signed during the next three 
months. Apparently the company 
has received one or two set-backs 
since its formation and payment of 
the preferred dividend was deferred. 
Accordingly, the common stock ap- 
pears to be speculative while its lack 
of marketability is an unsatisfactory 
feature. 


Thermodaire 

Will you kindly let us have a report 
on Thermodaire Limited? We under- 
stand the stock in this company has 
been sold through the Banking Service 
Corporation Limited, of Montreal. We 
believe the par value of the stock is 
$25, and sales have been made at this 

rice. No dividends have been received, 

ut reports have been in circulation 
that the company has made very sub- 
atantial progress since its inception. 

We would strongly advise you to 
urge your customers not to have 
anything to do with Thermodaire 
Limited, 

This Cy is one of the propo- 
sitions . Jd. Brooks. There are 
probably 10,000 persons in Canada 
who have suffered financially 
through the stock selling efforts of 
O. J. Brooks and his various organ- 
izations, including Banking Service 
Corporation. In view of Mr. Brooks’ 
recdrdy we have no faith in his new 
propositions. 

Dalhousie Oil 


What is your opinion of an invest- 
ment in Dalhousie Oil? 

Dalhousie Oil is a subsidiary of 
Imperial Oil, Ltd. Dalhousie owns 
some important acreage on Turner 
Valley and while development is not 
proceeding very rapidly the stock at 
present prices seems a fairly attrac- 
tive speculation. 

Because of the Imperial Oil con- 
nection the shareholders can rest 
assured that the development will 
be along the best lines dictated by 
experience and business ability. 

Good List 

I recently sold some-Canada Steam- 
ships and cenabe 125 shares of Nipis- 
sing and am holding it with 250 shares 
of ‘Aobb-Montbray. Should I hold or 

other holdings are 50 Walkers 
rial Oil averaging 

y at $50, 10 Inter. 
Petroleum at $19, and 15 Nickel at $80. 
I am thinking of buying 40 more shares 
of Walkers at $9 and 15 Noranda. What 
comment would you make on this sug- 
gestion? Would you advise buying. 
more Nickel? 

Nipissing at this time, in our 
opinion, is a long hold speculation of 
no particular merit, and we would 
be inclined to sell it and purchase 
something of more promise. 

You have a good list of other 
stocks, Your Walker’s was purchas- 


and'ed at a high figure, but we think 


that in the long run you will find 
it a profitable investment. 

We do not know whether Imperi- 
al Oil will repeat its performance 
in the next ten years. But we have 
considerable faith in the outlook for 
Imperial Ofkand believe that it will 
continue to be one of the best of 
the Canadian investment stocks. 

In our series of articles now run- 
ning entitled “Canadian Investment 
Stocks” we have been attempting to 

| select the very best stocks now pay- 
ing dividends. You will notice that 
in some instances the current yield 
on these issues is rather small, but 
in our opinion that does not detract 
from the merit of the issues for 
shareholders who are willing to be 
patient. 

Good stocks owned outright are 
not a gamble. When you buy the 
best Canadian stocks you are invest- 
ing in the future advancement of 
the country. Sometimes the country 
advances more rapidly than at other 
times, but the long term trend is 
upward, and we would advise selling 
the best common stocks only if and 
when we lose faith in the future 
of the country. 

We think that you could increase 
with reasonable safety your hold- 
ings of International Nickel. 


Perfection Glass 


I hold 200 shares of Perfection Glass 
common stock. It has not been active 
of late; in fact, it shows me a slight 
loss. I am wondering if it is worth 
while holding on to this stock or sell- 
ing at the market. 

There have been no new develop- 
ments of importance in connection 
with Perfection Glass Co. and the 
stock is still speculative. The glass 
industry in this country is a highly 
competitive one and the history of 
the companies engaged in the busi- 
ness has not been overly satisfactory. 
Determined efforts are being made 
to make a success of Perfection 
Glass Co, Whether or not you sell 
depends upon your own circum- 
stances, but from a market stand- 
point, we are inclined to the opinion 

hat there will be little appreciation 
in value in this stock. 


Canadian Car 


How do you regard the common stock 

of Canadian Car and Foundry Com- 
any as an investment? Do you think 
t will appreciate in value and is this 
the type of stock one can put away 
for a period of years? 

We would not recommend the com- 
mon stock of Canadian Car and 
Foundry Co., as an investment, but 
as a semi-speculation it has possi- 
bilities. This company carried over 
from its last fiscal year, a go 
volume of business. Since that time 
it has received substantial orders 
from the Canadian National Rail- 
ways and other sources and expects 
to receive a contract shortly from the 
Canadian Pacific Railway. It is pos- 
sible that the company will receive 
or will handle as much business in 
1930 as it did in 1929, in which case, 
it should report substantial earnings. 
However, the railway equipment 
business is subject to sh fluctua- 
tions, which makes it difficult for the 
companies engaged in this business 
to maintain regular dividends. 


Asbestos 

I purchased Asbestos common at an 
average of $9. Have heard rumors that 
it is going into liquidation soon, but 
as I bought it as a gamble, do ~~ think 
I should continue to hold on 

There is little information avail- 
able on the current operations of 
Asbestos Corporation. As far as we 
know, there is no immediate prospect 
of the company going into liquidation. 
At present, the management is spend- 
ing large sums of money on develop- 
ing its yocpertice and results are 
said to encouraging. As you 
bought this stock for a ble, we 
are of the opinion that it would be 
better to hold on than sell out now. 


Bathurst Power 

I have a client who holds a small 
block of Bathurst Power and Paper “A” 
shares. He is considering selling this 
stock; do you agree with this opinion? 

The situation in the newsprint in- 
dustry hardly justifies the retention 
of Bathurst Power & Paper “A” stock 
except in the light of a long hold. 
Though the company has large as- 
sets it has not yet developed an earn- 
ing power which reflects their poten- 
tialities, while present prices for 
newsprint do not make for long prof- 
its at the mill. Your client might 
consider switching into National 
Breweries, Steel of Canada, Inter- 
national Petroleum, Montreal Power 
or Shawinigan. 


Associated Breweries 


I have been watching the common 
stock of Associated Breweries for the 
past few months and have decided to 
buy some, What is your opinion of 
the stock as a first rate investment? 


Common shares of Associated 


When Women | 
Invest 


A WEEELY FEATURE 


I should be very glad of your advice 
as to the best way of investing one or | 
two sums of $100.00 to increase my | 
income, and possibly capital, Is | 
Hiram-Walker a safe investment? Are 
Massey-Harris and Noranda common 
stocks safe? 

The stocks of the companies which | 
you mention, that is, Hiram Walker, | 
Massey-Harris and Noranda, have | 
decided attractions for a long hold, 
although all face disturbed. business 
conditions at the moment. 

You ask if Hiram Walker-Gooder- 
ham & Worts, Ltd. common stock is 
. ane investment, ia Fn the oe ing 

istillery company e 
legislation now ceanel by the 
government at Ottawa to prohibit ex- 
port of Canadian liquor to the Unit- 
ed States does not seem at all in the 
interests of this or other companies 
of the kind, Earnings are still bei 
maintained at a satisfactory 
however, according to an offi 
statement. To keep up the present 
dividend $2,640,000 are required, but 
the company’s net revenue would 
have to drop by more than $1,500,000 
to endanger this. Except for the legal 
risk inherent in this business the 
company’s future looks and it 
is onemre up the manufacture of a 
number of diversified products 
which will help it when liquor 
revenues fail. 

Massey-Harris is faced by a situ- | 
ation which has both good and bad | 
in it. The mechanization of agricul- 
ture is proceeding at a very rapid 
rate and this company will certainly 
have its share of the business, At 
the same time declining prices for 
farm stuffs put a number of small 
farmers out of the field as 
Some predict a price war later this 
year in the tractor field. The com- 
pany is well ma , depends on 
world markets and should win out in 
the long run. 


Noranda has an excellent mine 
down to the 1,000 foot level, with 
good prospects of still more exten- 
sive ore deposits being found, Its 
dividend is high for so young a com- 
poe and its near term fortunes are 

und up with the price of copper. 
If this should drop it would na 
make quite a difference in the com- 


od | pany’s revenue. Noranda pays $3 a 


year and in 1929 it earned $1.91 a 
share, but production is bei 
stepped up to 2,800 tons a day whic 
should at the present price of cop- 
per show earnings of $4.50 a day, 
and there are ore reserves in sight 
for six to ten years. 


Breweries of Canada cannot be term- 
ed a first rate investment; if you 
are seeking such a security we would 
advise you to purchase a good bond. 
We feel, however, that Associated 
Breweries stock might be included in 
a list of sound securities. The com- 
pany is operating in a field which 
does not offer the same competition 
as confronts Ontario breweries 
though we understand that sales have 
fallen off slightly this winter due to 
the unemployment situation prevail- 
ing in the West. 

As the.company has not published 
a financial statement cov 12 
months o tions as yet, it is 
cult to estimate earnings on the com- 
mon stock. Accordingly, its purchase 
must be regarded more in the light of 
a speculation than of a first rate 
investment. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St, 

Toronto, Can. ~ 


Kieren & COMPANY 


INCORPORATED 


204 HOSPITAL STREET 


INVESTMENT BANKERS 
MONTREAL 


G. G. Blackstock & Co. Ltd. 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronto Stock Exchange 
Executed on all 


Direct Private Wire Now York and Chicage 


STAR BUILDING, TORONTO 
Tel. Bigin 3286 


R. B. BUCHANAN 


R. O. MACKAY TURNER 


Hemphill, Noyes @ Co. 
MEMBERS NEW YORK STOCK EXCHANGE 
18 BROAD nt ad 


ANNOUNCE THAY 


E. DOUGLAS HUYCKE 
HAS BEEN,APPOINTED 
MANAGER 
OF THEIR 
TORONTO OFFICE 
TORONTO GENERAL TRUST BUA_DING 
253-55 BAY STREET 
VEL EPHONE—ADELAIDE 3478 


PRIVATE WIRE CONNECTION WITH THEIR NEW YORK OFFICE 
AND TO TNE FOLLOWING CITIES: 


TrTKhaca -— 
JACK SOMVTLLE 
KANSAS CITY 
LANCASTER 


Loui sviLaAs 


Complete 
‘Investment 
Service 


Greenshields & Co 


Members Montreal Stock Exchange 
Investment Bankers 


Montreal: 17 St. John Street 
also Mount Royal Hotel Building 


OTTAWA TORONTO QUEBEC LONDON, ONT. 


E.H. Roturms & Sons 


INVESTMENT SECURITIES 


E. H. 


York, 
Frenciaco, 
Leadon. 


New 
Sen 


ROYAL BANK BUILDING, MONTREAL 


Cogey of this booklet will be giodly mailed 
mpom request 


Weed, Gundy & Company 
Limited 
86 King Street West — Toronto — Tel. Elgin £321 


_ Semomte Montreal Winnipeg Regina Vancouver 
| Londen, Ont. Hamilton Ottawa New York London, Eng, 
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for Automatic Water Pressure 
‘in yur SUMMER HOME 


This year, get the full enjoyment out of the Summer season 
—have an abundance of hot and cold water, under pressure, 
for every purpose at your country home. The cost of instal- 
ling a “Toronto” Pneumatic Water System is remarkably 
reasonable, because it has been simplified and improved to 
eliminate all unnecessary parts. No special wiring required 
— connects with your lighting system. Electric systems are 
entirely automatic, requiring absolutely no attention. Toronto 
Water Systems can also be supplied for operation by gaso- 
line engine, windmill, or hand, 


FREE BOOKLET, 


While you think of it, 
write or telephone for 
illustrated booklet. Or if 
you prefer, our repre 
sentative will call and 
explain all details. 


ONTOS 


PNEUMATIC 
Water Systems 


ONTARIO WIND ENGINE & PUMP CO, LIMITED 


Atlantic Ave., Toronto Telephone Lakeside 4148 
389 St. Paul St. W., Montreal Telephone Main 8417 
REGINA CALGARY 
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THE FINANCIAL POST 


Co-operating to Visualize a Great City 
and 


Its Commanding Future 


These public-spirited firms and institutions 

whose names appear on this page are making 

possible the telling of the “Story of Montreal” 
as a city of outstanding opportunity. 


THE BELL TELEPHONE COMPANY, 
OF CANADA 


“Accelerating and Unifying Montreal's 
Growth” 


CANADIAN VICKERS LIMITED 
Ship Building—Engineering—Structural 
Steel—Aviation 


CONSOLIDATED OKA SAND & 
GRAVEL COMPANY LIMITED 


248 McCord Street 


CROWN TRUST COMPANY, 
Executors—Trustees—Financial A gents 
393 St. James St. 


EASTERN CLAUDE NEON LTD. 
Advertising Signs—Aviation Lights— 
Beacons 


312 Sherbrooke St. East 


The Gasette 
“Canada’s Best Newspaper’ 


GURD’S SPARKLING BEVERAGES 
Standard for over 60 years 


HARRIS, FORBES & CO, LIMITED 


Investment Bankers 


469 St. John St. 


C. W. LINDSAY & CO. LTD. 
Pianos, Phonographs, Radios 
1112 St. Catherine Street West 

580 St. Catherine Street East 


McCOLL FRONTENAC OIL COM- 
PANY, LIMITED 


McColl-Frontenac Products: 
Cycle-No Knock Motor Fuel 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline 


The Famous “Cross of Mount Royal” 
erected by the St. Jean Baptiste Society 


FATES 


Nightly there gleams from the mountain’s summit “The Cross of Mount Royal” 
as a luminous symbol of courage and inspiration. 


It is said that “those who from the 
waters of the St. Lawrence see the 
shining light of the cross in the night 
will find therein the symbol of the 
origin of this country.’ 

This is true for the cross recalls that 
planted by Jacques Cartier on the 
mountain which he named “Mount 
Royal” on the 27th of July, 1534; and 
another erected more than a century 
later, on the 6th of January, 1643, by 


Paul Chomedy de Maisonneuve, the 
founder of Montreal. 


Maisonneuve himself carried the cross 
on his shoulders to the highest spot 
on the mountain. He did this in ful- 
fillment of a vow he had made to 
perform a pilgrimage of thanksgiv- 
ing for the preservation of the infant 
colony so precariously established on 
May 18th, 1642. 


Nearly three hundred years have passed since Maisonneuve’s pilgrimage of 


thanksgiving and how rich has been the fulfillment of his hopes 


or the infant 


colony as seen in Montreal’s present position. 


Today, Montreal calls with the same need for men of energy, enterprise, faith 
and vision. It offers abundant fulfillment to those who share its opportunities 


and build for its future. 


AS CANADA GROWS 


THE NATIONAL BREWERIES 
LIMITED 
Operating 
‘Dow Brewery, Dawes Brewery, Ekers 
Brewery in Montreal 
Boswell’s Brewery in Quebec 


_ MONTREAL EXHIBITION COM, 
PANY LIMITED 


“100,000 Square Feet of Exhibition Space’ 
Delorimier and Ontario Streets 


MONTREAL LIGHT, HEAT & POWER 
CONSOLIDATED 


Dual-Service—Gas and Electricity 


MONTREAL LITHOGRAPHING 
COMPANY LIMITED 


Labels—Colored Advertising— ‘ 
Commercial Stationery 


MONTREAL TRAMWAYS COMPANY; 


A Tram or an Autobus to anywhere 
within Montreal 


THE ROBERT SIMPSON MONTREAL 


LIMITED 
Montreal’s Store of Specialized Fashions, 


O’BRIEN & WILLIAMS 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 


PROPERTY CORPORATION OF 
CANADA LIMITED 


“We have faith in Montreal 
1409 Peel St. 


THE ROYAL BANK OF CANADA’ 
“Serving Canadians Since 1869” 


STANFORD'S LIMITED 
“The World’s Best to Eat” 


10 Stores in Montreal 


SO GROWS MONTREAL 
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THE FINANCIAL POST 


Member of Audit Bureau of Circulations 


Can. General 


Electric 


TIS LIVE TOPIC | Earns $20.28 on Common 
>. Against $16.39 in 1928 


YET IN WEST 


spite Keen Opposition, 
Radicals Are Forcing 
oe Issue 


Saskatchewan Farmers 
opt Compulsory Wheat 
0c ing, Alberta May 


A—Although the project 

ing compulsory wheat pool- 

» the farmers of Saskatche- 

has been talked of for a number 
years it has not hitherto been re- 
arded as an enterprise likely to suc- 
"3 events, however, seem 
fing it closer to the sphere of 
ical politics, and there is a great 

of uneasiness in the city, which 
eadquarters both of the provin- 
alg ament and of the provin- 
pool, as to the outcome of 
mts. A-conference is. now 
between the of 
of and 


ae 
: ' 


provincial wheat’ pool, which in 
tof those favoring the compul- 
eme is likely to lead to more 

Z te results. What is 
at is a request to the Provin- 
Legislature to pass a law that 
ould result in the taking of a pleb- 
s among the wheat producers of 
‘province in the event of 


ex ae. request is 
result in a very em- 
position for members of 

both government sup- 
rs and those of the opposition. 
would ee ceeen SOD Sere, for 


sampalsion. While 
on. ile a 
board of directors, head- 
resident, L. C. Brouill- 
ett, have been vigorously advocating 
com for some time, the majority 
the board, headed by the president, 
, hail, have vigorously fought 
at several meetings of 

have been able.to carry 

ws, But the United Farmers 

, Saskatchewan section, now 

z itrol of the more radical wing, 

r that fact, and has steadily 
inued: to press for compulsion. 
-in the present wheat situa- 

| the present position of the 

in the recent course of wheat 
served to alter their de- 


- -£ 


i 


ie last convention of the United 
‘ ers passed a resolution instruct- 
a + board to arrange a meeting 
“With the board of the pool in order to 
_Si¥alige details of a legislative project 
2 be submitted to the government. 
shat meeting has been brought about, 
| thus the compulsionists have 
@ a tactical victory, for the anti- 
“‘Sempalsionists in the pool would have 
#70ded the meeting if at all possible, 
tried to keep the matter from 
- Sein ced to a definite proposal. 
fhe radical forces, who have a great 
eal of practical skill in getting what 
‘Saty want, have ceased to press the 
advantages of compulsion. 
M t point is that the farm- 
“of the province should have an op- 
mity to express their will upon 
e and those who oppose them 
K are put in the position of lack- 
ing “democracy.” 

_ Alberta Might Drop Out 
freely admitted by those close to 
'@tganization that any project of 
may break up the central 


An Authentic Source 


; 


} Mvestors in any Cana- 
} dian Enterprise which 
“has to do with the natural 
| Resources of the Domin- 
‘ton are invited to consult 
of carefully prepared 
} Synopses covering nearly 
every phase of Canada’s 
| +atural wealth. 
The Department of De- 
—Yelopment is organized 
‘#0 assist you in your in- 
_ Yestigations of Canada’s 
~pportunities. 


Consult 


et of Development 


CANADIAN PACIFIC 
RAILWAY 


NADIAN : 
hbase G. G. Ommanney 
Director 


Montreal 


H. B. Lumsden 
Ass’t. 
Director 
Winnipeg 


Vickers Gets Order 
For Kidwell Boilers 


Feom Our Own Correspondent 

MONTREAL. — Canadian 
Vickers, Limited, has received 
an order for five Kidwell 
boilers for installation in the 
a at —< the Canadian 
nternation aper Company. 
The boilers will have a ane 
ductive capacity of 1,300 h.p. 
each and constitute a fairly 
valuable contract for Vickers 
ener engineering depart- 

en 


The aircraft department is 

working on an order, received 
in February, for five Vancouver 
flying boats while completion 
of a contract for 11 Vedettes 
is expected shortly. 
_ However, these contracts 
will not be reflected in opera- 
tions for the past fiscal year 
which closed on February 28. 
Indications are that the report 
when published will show a 
shrinkage in profits, since the 
small volume of marine busi- 
ness in 1929 is understood to 
have made inroads into earn- 
ings. 


SS 


selling agency through which the three 
provincial pools market their grain. It 
is by no means certain that Mr, Mc- 
Phail and some of his fellow directors 
who are like minded would willingly 
continue in office if a compulsory pro- 
ject is forced upon them, and in that 
case the whole provincial wheat pool 
organization, like the organization of 
the United Farmers of Saskatchewan, 
would fail into the hands of the radical 
minded group. It is not considered 
likely that the Alberta Pool, under H. 
W. Wood would willingly continue in 
association with a compulsory pool in 
Saskatchewan, which from ‘its very 
principles would be bound to try to 
ae Alberta to a similar ye i 
There is a very strong provincial feel- 
ing in Alberta, and the use which that 
province is able to make of the Van- 
couver outlet might well persuade the 
pool there that it could go its own way 
independent of Saskatchewan. 

In Saskatchewan the pool is stronger 
than in Alberta, 45 per cent of the 
wheat in the latter province being de- 
livered to the pool last year as against 
55 per cent in Saskatchewan. Why it 
is thought that 75 per cent of the farm- 
ers might vote in favor of a compulsory 
me in view of the latter figure is at 
irst difficult to understand, but a 
teat many votes might be worked up 
or compulsion among farmers who pro- 
.duce comparatively small amounts of 
grain. In addition, determined efforts 
are being made throughout the province 
to blame the fall in prices either upon 
the regular grain trade or upon ene- 
mies of the pool, 

Governments Are Worried 

In political circles there is a good 
deal of nervousness as to the outcome 
of the situation. 

It is not only that any government 
which ventared to put compulsion into 
effect would at once arouse the en- 
mity of a very considerable body of 
farmers, but also that the government 
would have to make itself responsible 
both for the financing and the admin- 
istration of the provincial pool. The 
government went willingly enough into 
the recent guarantee of the pools’ bank 
loans, but it is a different thing to 
consider such a policy as permanent. 
But in case of compulsion it would 
inevitably have to carry on, for farm- 
ers next fall, needing all the money 
that can be made available, might well 
demand an initial payment on their 
grain to a greater amount than the 
banks would advance without a gov- 
ernment guarantee. The new govern- 
ment has already had to float some 
nine million dollars’ worth of bonds, 
mainly to clear up old floating debt, 
and contemplate various policies that 
will mean a great deal of borrowing 
in the future. Any policy of continued 

uarantees, which might have the ef- 

ect of weakening its credit, could 
have very awkward consequences. 
Try to Delay Action 

If the request is made for the gov- 
ernment for legislation at this session 
it is believed that every effort will be 
made to delay action, at least to the 
extent of preventing any. plebiscite 
being taken until after the results of 
the current year’s operations of the 
pool are fully known. By that time, 
it is believed, there will be a sufficient 
change of feeling in the province to 

revent such a vote being carried. 

roponents of compulsion, on the other 
hand, are determined to press the mat- 
ter to a decision as fast as possible. 

It is hard to find an impartial ob- 
server who feels that compulsion can 
really be put into effect. The opposi- 
tion of the principal pool officials, the 
hesitation of the government and the 
Legislature, the difficulty of carrying 
a plebiscite, the possibility of a break 
with the other provinces, the diffi- 
culty of getting the Dominion Parlia- 
ment to pass the necessary legislation, 
all stand in the way. But these are 
separate, and not cumulative diffi- 
culties. The opponents of compulsion 
have already carried a number of ob- 
stacles, and they will endeavor to car- 
ry each of these in turn. 

No Decision is Reached 


The joint meeting of the two boards 
dnpeeoed without any Official state- 
ment from either side. Unofficial com- 
ments indicated that an agreement had 

lnot been reached, but all concerned 
were reluctant to say much, although 
a number of those favoring compulsion 
let it be seen that they were much dis- 
appointed and are considering what 
their next step will now be. 

ease psec eminieniagmememnnt 


Terminal Plans of C.N.R. 
Call for $8,000,000 Outlay 


From Our Own Correspondent 

MONTREAL. — Active development 
work on the Montreal terminals of the 
Canadian National Railways, will not 
get in full swing until after May 1, 
when it will be possible for the com- 
pany to remove buildings on properties 
_purchased for the terminal site. Under 
ang arrangements in Montreal, 
buildings are usually rented to May 1 
and the company will not be able to get 
the ee ae of certain properties 

ntil that date. : 
: To date nearly $600,000 has been 
spent on acquiring land for the central 
terminal. It is estimated that cpproxi- 
mately $8,000,000 will be needed to 
cover charges to be incurred this year. 
This sum will be distributed as fol- 
lows: land, property and damages, $4,- 
500,000; excavation, grading and track 
work, $900,000; grade separations, in- 
cluding overhead bridges and sub-ways, 
$1,375,000; other structures $800,000; 
temporary bridges, diversion of sewers 
and water mains, $75,000; general ex- 
pense, engineering and eurveys, $350,- 
000, 


Huge Appropriations Re- 
duce Book Value of 
Assets Drastically 


UNFILLED ORDERS UP 


Working Capital at $14,940,- 
233 Shows Increase of 
$3,581,457 in Last 
Year 


The initial declaration of a divi- 
dend on the common stock of Cana- 
dian General Electric Company last 
week at the annual rate of $3 a share 
had prepared sharenolders and the 
general public to expect an exceed- 
ingly strong financial statement for 
the year 1929. But the actual state- 
ment, more than fulfilled expecta- 
tions showing $25.88 a share earned 
on the 171,155 shares of $50 par 
preferred stock outstanding as 
against $21.58 in 1928, and $20.28 a 
share earned in 1929 on the 188,845 
shares of $50 par value common 
stock outstanding as compared with 
$16.39 a share in 1928. 

It also gives a considerable impe- 
tus to the expectation entertained b 
traders that sooner or later this stoc 
may be split. The commencement of 
dividends has been anticipated by the 
stock market where quotations ad- 
vanced from a low of $260 this year 
to $280 currently bid. The stock has 
no wide distribution, the five per 
cent not owned by General Electric 
Co, being closely held by individuals 
who have held on for years without 
dividends in view of the great earn- 
ings of the company in the expec- 
tation that the large amounts turned 
back into the property would create 
additional value which would some 
time pay the possessor handsomely. 
There is therefore no immediate pres- 
sure on the company to split the 
stock, 

CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
Years Ended Dec. 31 
1929 1928 ©1927 


= $ $ $ 
Net earn. ..... 5,837,028 4,494,666 2,903,053 


Leas: Deprec. 908,144 800,000° 800,000 
Adjust. plant 
seen 3,446,393 2,865,871 1,352,888 


Net profits .. 982,491 828,794 750,165 


Less approp.¢ 
Pref. div. w¢ 599,042 599,043 899,043 
151,122 


Surp. for year 383,449 229,751 
Add: prev. gurp. 3,204,625 2,974,874 2,823,752 


Surp. car. for’d 3,588,074 3,204,625 2,974,874 
Huge Sums Turned Back 

In making the calculations as to 
earnings on the preferred and com- 
mon stocks only the normal depre- 
ciation deduction was taken into con- 
sideration. It is evident that the ex- 
traordinary appropriation of $3,446,- 
394, in bringing the depreciation and 
general reserve to $9,574,696, fully 
justifies the remarks of A. E. Dy- 
ment, chairman of the board, that 
it has sufficiently reduced the net 
book value of the ag and prop- 
erties (shown on the balance sheet 
at a total value of $14,484,121) as 
to make the initiation of dividends 
on the $3 annual basis “feasible.” 

Mr. Dyment pointed out that this 
policy of huge special write-offs had 
been followed for some years in order 
to get the company’s plants to a con- 
servative basis of valuation, “having 
in view the highly technical and ra- 
pidly developing nature of the elec- 
trical manufacturing industry, which 
requires special facilities and equip- 
ment.” This depreciation and general 
reserve and the surplus of $3,588,074 
together make $13,162,074, only $1,- 
300,000 less than the total book value 
shown for the fixed assets. Even 
taking into account these huge ap- 
propriations in the last several years 
the earnings on preferred stock 
amounted in 1929 to $5.74 as against 
$4.84 in 1928; and the common earn- 
ings were $2.03 in 1929 as compared 
with $1.21 in 1928. 

Liquid Position is Improved 

Current assets amount to $16,881,259, 
an increase of $3,453,828, while current 
liabilities at $1,941,026 show a decrease 
of $127,628., The ratio of current as- 
sets to current liabilities is 8.7 to 1 
as against 6.5 to 1 on December 31, 
1928. The excess of current assets over 


valuation 


current liabilities, or working capital | ¥ 


amounts to $14,940,233, an increase of 
$3,581,457. 

Current assets include Dominion 
government bonds $5,250,000, and cash 
and loans secured by collateral $4,- 
030,931, These items aggregate $9,- 
280,931 as compared with $8,705,299 at 
December 31, 1928, an increase of $575,- 
632. It will be noted that the increase 
in working capital is practically all rep- 
resented by the increase in cash and 
securities readily convertible into cash. 

Unfilled Orders Mount Higher 

New business booked, shipments and 
sales billed in 1929 show increases over 
1928, and were the highest in the Com- 
pany’s history, while unfilled orders at 
December 31st were 25% higher than 
at the end of 1928. 

During 1929 the Company completed 
many important contracts for electrical 
apparatus used principally in Hydro 
electric power and industrial develop- 
ments and the business of the two 
principal subsidiaries, Canadian Allis- 
Chalmers, Limited and the Architectur- 
al Bronze and Iron Works showed con- 
siderable improvement. The Company 
also enjoyed an expanding business in 
lamps and electrical merchandise par- 
ticularly in electric. refrigerators, 
ranges, radio receiving sets and radio 
tubes, as wel] as wire, conduit, 
switches, etc., used in the electric 
wiring of buildings. 

Production Facilities Enlarged 

The sum of $1,779,674 was expended 
in 1929 for additional buildings and 
equipment to provide for the increas- 
ing volume of business, as well as still 
further improving the quality of prod- 
uct and service to customers. Ex- 
penditures for this purpose during the 
last five years amount to $4,743,854, 
which is only slightly less than the 
net book value of the properties on 
December 31, 1929, amounting to $4,- 
909,424. 

Employees Stockholders 

In 1927 the Company introduced an 
Employees’ Savings and Investment 
Plan under which employees may pur- 
chase preference shares of the com- 
pany upon favorable terms and with 
liberal returns. Employees’ holdings 
acquired under this plan total over 
$850,000, approximately 10% of the 
outstanding preference stock, 


BOARD DELAYS 
DIVIDEND ACTION 
ON HAYES WHEEL 


Directors Decide Friday 
Whether to Pay or Pass 
Common Dividend 


FINANCIALLY STRONG 


But Part of Board Believes in 
Conserving Funds Until 
Business Turns 
Upward 


Chief interest of shareholders at 
the annual general and special meet- 
ing of Hayes Wheel and Forgings on 
Friday will be directed to the fate 
of the quarterly dividends on the 


common stock of the company. At 
an informal meeting of directors last 
week the preferred dividend was 
passed but action on the common 
stock was deferred to Friday when 
the directors will decide the question 
one way or the other. 


By error it was announced that the 
common quarterly dividend of 50 
cents a share had been declared as 
well as 1% per cent on preferred 
but the Toronto Stock Exchange was 
officially notified later that this was 
an error and that no dividend had 
been declared. Opinion of traders 
immediately veered to the other ex- 
treme and it was Street gossip that 
the dividend had been passed. That 
report, however, was premature, 


Common Dividends Started 
Year Ago 

The initial quarterly dividend on 
the common stock was declared on 
Feb. 22, 1929, when it seemed a con- 
servative thing to do in view of the 
fact that earnings on the common 
stock in 1927 had been equal to $3.07 
a share and in 1928 to $4.33 a share. 
It is understood that earnings on the 
common stock in 1929 were a little 

tter than the amount shown in 

28, and any difference of opinion 
which there may be with regard to 
the advisability of declaring divi- 
dends just now is between those who 
think that a continuation of divi- 
dends in view of 1929 earnings is a 
conservative thing to do and those 
who think that it is even more con- 
servative to pass the dividend for a 
quarter or two until the course of 
business under present conditions 
oe made itself unmistakably evi- 

ent. 


To Protect Working Capital 


It is probable that the annual 
statement will show the funded debt 
and the total preferred stock out- 
standing reduced in amount through 
the operation of their respective 
sinking funds. Working capital at 
the end of 1928 was $791,436 which 
seems ample for a company with 
total assets of $3,058,187, a capital 
surplus of $479,102 and an accrued 
surplus built out of income of $1,- 
014,810 at the end of 1928. No com- 
mon dividend can be paid, however, 
if net current assets fall below $850,- 
000, this provision being made to 
protect the preferred. It may be this 
provision which causes the present 
uncertainty. Whether the dividend 
is passed or not, the financial 
strength of the company is not likely 
to suffer by a declaration of the 
dividend while it could be enhanced 
by the dividend being passed. The 
idea in the latter case would be that 
when the pee of leanness passes— 
if there should be such a period—it 
can be made up to the shareholders. 


IMPERIAL TRUSTS 
PROFIT IS GREATER 


Reserve Eliminated From Bal- 
ance Sheet With Invest- 
ment in Land Company 


Imperial Trust Co. of Canada, Toron- 
to, reports net profits subject to taxes 
of $21,278 for the year 1929, compared 
with $5,434 for the previous year. 

With the previous balance of $41,546, 
the company was able to appropriate 
$35,000 for redgerve, which, at the end 
of the previous year, stood at $50,000, 
making $85,000 ir all. 

In the guarant:ed trust account, un- 
der liabilities, appears an item, trusts 
and agencies, for $337,181, which is 
$268,468 greater than a similar item a 
ear before. There also is an item 
of $11,613 of “interest due capital ac- 
count,” compared with $10,732 at the 
end of the previous year. These items 
are in addition to the usual entries 
in the reports of trust companies under 
the head of guaranteed trust account. 
The guaranteed investment receipts of 
Imperial Trusts are decreased slightly 
from $233,591 to $231, 557, while the 
trust deposits are down from $647,133 
to $577,876. 

Mortgages in the guaranteed trust 
account are up from $410,230 to $440,- 
081. Demand loans against government 
bonds and other trustee securities are 
increased from $2,675 to $52,894, Hold- 
ings of Dominion government bonds 
have increased from $82,020 to $269,- 


686. 
Land Investment Absent 

An item which has disappeared en- 
tirely from the balance sheet is $85,062 
comprising an investment in the Alber- 
ta Central Land Corporation and it 
will be noted that this almost balances 
entirely the $85,000 which comprised 
the reserve with the latest appropria- 
tion. Despite this apparent writing 
off, the guaranteed trust account 
nevertheless is increased from $960,169 
to $1,158,227. 

Estates under administration now are 
valued at $2,128,167, compared with 
$2,171,822 a year ago. There is more 
than a corresponding increase in trusts 
and agencies, this item having grown 
from $6,966,782 to $8,683,033. The com- 
pany funds have been reduced from 
$372,485 to $308,763. The paidup capi- 
tal is $248,650. Total assets are in- 
creased from $10,470,759 to $12,278,191. 

Following is the profit and loss for 
two years: 

PROFIT AND LOSS 
Year Ending Dec. 31 

1929 
$21,278 $ 5,434 
41,546 86,112 
35,000 ereee 


$41,546 


1928 
Net profit 

Prev. balance 

Appro, to reserve sessee 


Balance . ®$27,824 


*Subject to adjustment of government 
es. 


Fur Goods Industry Thrives 
The fur goods and fur dressing in- 
dustry in Manitoba is growing rapidly, 
and in 1928 had @ production of $1,- 
598,006, 


PUBLICATION OFFICE: TORONTO, MARCH 27, 1930 


Canadian Pacific 


Standard Trade and Securities Ser- 
vice of New York lists C. P. R. among 
the “unattractive” sound investment 
stocks in the rails, The opinion is 
apparently based upon the fact that 
C. P. R. is earning less now than a 
year ago. The Standard Service 
anticipates that C. P. R. will fall 
short of its $10 dividend this year. 
Certainly if C. P. R. merely main- 
tains its current earnings rate for 
the balance of the year it would earn 
less than. $10, ut the Standard 
Service forgets that one year ago 
now C. P. R. was moving consMer- 
able grain and is moving little now. 
First six months earnings of C. P. R. 
will fall behind the first six months 
of last year but the last six months 
should show striking increases. The 
year as a whole may actually be 
better. A lot depends on the 1930 
crop. 

* es 
Money 
Some brokers report that banks 
and trust companies are soliciting the 
privilege of loaning on stocks. This 
is @ remarkable and significant 
change in conditions in a few weeks, 
Whether it is easy money or some- 
thing else, there is a great change 
in the attitude of brokers and trad- 
ers. As recently as two weeks ago, 
there was gloom and dullness in brok- 
erage offices, especially those offices 
where the dealings normally are prin- 
cipally in Canadian stocks, But the 
movement in the stocks has put life 
into the board rooms; or movement 
in the board rooms has put life into 
the stocks, 
* s 8s 
Wheat 
Something like 4,500,000 bushels 
of Canadian wheat moved out in a 
week. This helped to bring the Can- 
adian dollar back to par and brought 
Canadian money back from the New 
York call loan market. Such Cana- 
dian money now is seeking better 
rates in Canada than are obtainable 
in New York. Sete 


Bonds 
Bond salesmen are happier because 
clients see some merit in buying 
bonds to yield 543 per cent or better 
when call loans yield lower rates. 
The issue this week of: the $10,000,000 
of B. C. Power bonds are said to be 
finding a ready market, 

* *s * 

Brazilian 
World-wide credit ease has helped 
Brazil and Brazilian bonds in the 
rincipal money markets. Incidental- 
y, the rate of exchange ‘has im- 
proved. Thus are removed, for the 
moment at least, the only cause of 
concern with regard to Brazilian 
Traction and as a consequence that 
issue has been displaying some of 
its oldtime vitality on the Montreal 

and Toronto exchanges, 

* 6 

Paper 
Abitibi have been showing some 
strength in the last week or two and 
Canada Power & Paper has moved 
up also. The latter stock has been 
recommended to clients of one To- 
ronto house which is reputed to be 


well-informed as regards this com-. 


pany. Strength in pulp and paper 
shares, however, is due to the better 
feeling in the industry and to the 
belief that higher prices for news- 
print are probable in the near future, 
rather than to any developments 
in any one company. There is no offi- 
cial information as to probable bet- 
ter newsprint prices, but it is ad- 
mitted on all sides that the leaders 
in the industry are nearer to an un- 
derstanding than they have been for 
two or three years. 
*. * & 


Broker’s Recommendations 

F. H. Deacon & Co., a Toronto 
brokerage house which seldom bursts 
into print, has issued a folder defin- 
itely predicting a better stock mar- 
ket and recommending purchase of 
18 or 20 different Canadian stocks in 
the industrial, utility and mining 
fields. Among the recommendations 
are: Massey-Harris, Internatio 
Nickel, Canadian Dredge, Consolidat- 
ed Smelters, City Dairy, Laura Se- 
cord, Fanny Farmer and Winnipeg 


Electric. 
* ¢ * 


Massey-Harris 
Continuance of the dividend on 
Massey-Harris was expected in well- 
informed circles, and is as predicted 
in The Financial Post, but the weak- 
ness in the stock prior to the direct- 
ors’ meeting indicated the nervous- 
ness in the Street. Meanwhile, agri- 
cultural-implement stocks across the 
border have been ascending on no 
better prospects than confront Mas- 
sey-Harris. It:is believed that in- 
siders are continuing to acquire the 
stock, which, in addition to the pos- 
sibilities of appreciation, gives a 
handsome yield 

prices. 


DAVID ET FRERE ADD 
TO PLANT CAPACITY 


Complete Addition to Factory 
— To Install Machin- 


ery 


From Our Own Correspondent 

MONTREAL.—While sales of David 
et Frére to date are higher than those 
of the same period a year ago, pros- 
pects for the current year are further 
brightened by the completion of an 
addition to the company’s plant. Ma- 
chinery is being installed which will 
increase total ——_ capacity by 
30 per cent while operations are being 
carried on at a high rate. At present 
plant capacity approximates about 
24,000 pounds a day; output comprises 
biscuits and candies. 

The shares have tended to sag mar- 
ketwise despite the favorable report 
which the company published covering 
1929 operations. These resulted in net 
profits applicable to dividends of $120,- 
642 or the equivalent $3 a share on 
the A stock and $2.25 a share on the B. 
This was after making provision for 
the participating clause attached to 
each class of shares. 

This clause entitles the A_ stock, 
after it has received a payment of 
$2.25, to share equally with the B 
until $3 has been paid on the A, after 
which all other dividends shall be 
applied and paid only to the B shares. 
These shares tare curgently selling 
around 7 on the Montreal Curb Market, 


around present |, 


10c a Copy; $5.00 a Year 


Canadian Pacific Railway |BRADING 


Issues Strong Statement 
Covering 1929 Operations 


Earnings Decline, But 


Liquid Position 
Outstanding 


ASSETS ARE HIGHER 


Per Mile Returns Record In- 
crease— Plans for Capital 
Outlay Exten- 
sive 

s 
From Our Own Correspondent 

MONTREAL.—Following up the 
preliminary announcement of the 
president, the annual report of the 
Canadian Pacific Railway shows a 
decline in earnings during 1929, 
being a direct reflection of the tie- 
up of grain in Western Canada. 

Just how seriously the company 
traffic movement and earnings were 
affected by this item is to seen 
in a comparison of the quantity of 
grain handled in 1929 and 1928, 
During the past year the company 
handled 276,156,124 bushels of grain, 
as compared with 395,753,732 bushels 
in 1928. Flour also declined from 
13,304,110 barrels to 11,607,200 bar- 
rels last year. 

Livestock carried by the company 
showed a substantial increase, while 
lumber held its own. Manufactured 
articles, however, showed an in- 
crease from 11,354,476 tons *o 12,- 
044,004 tons in 1929. All other 
articles showed a similar increase, 
increasing from 11,194,924 tons to 
12,250,907 tons. 

Fewer Tons Carried 

A better realization of the effect 
of the grain tie-up is seen in the 
number of tons carried one mile and 
earnings per ton Dae mile. In 1928 
the company handled 18,287,126,211 
tons one mile and received a revenue 
there from 0.94 cents per ton. Last 
year 14,768,758,341 tons were car- 
ried one mile, but revenue received 
was 1.04 cents per mile. 

Passenger traffic held up well last 
year, 12,689,027 passengers being 
carried, as against 13,330,093 in the 
preceding year. The number of pas- 
sengers carried one mile in 1929 
totalled 1,209,239,781 and revenue 
received per passenger per mile 
amounted to 2.73 cents. During 
1928 1,382,070,098 passengers were 
carried one mile and earnings on 
the same basis totalled 2.59 cents. 
It will be noted that on a per mile 
basis, both passenger and freight 
revenue increased. 

Net Revenue Lower 

Gross earnings last year totalled 
$209,730,955, as compared with $229,- 
039,297 in the preceding year. Op- 
erati expenses dropped from 
$177,344,845 to $166,586,411, leaving 
net earnings in 1929 of $43,144,544, 
as against $51,694,452 in 1928. 
Receipts from special income, how- 
ever, were higher, bringing the total 
net income up to $58,376,764, or 
approximately $6,000,000 below the 
preceding year. 

Full particulars of the profit and 
loss-account for the past two years 
follow: 

1929 1928 


Gross earnings .... 209,730,955 229,039,297 
Working exp. »...+. 166,586,411 177,344,845 


43,144,544 51,694,452 
15,232,220 12,677,683 


58,376,764 64,732,135 
16,149,003 15,308,698 


49,063,437 
750, 


Net earnings ....+. 
Special income ...+« 


Total income ....s+. 
Fixed charges ...+0. 


42,227,761 
750,000 


41,477,761 


Pension fund ...esee 


Net revenue ...s+ee 
Pfd. dividend 4,674,790 


Balance . » 46,807,971 
Ordinary dividend .. 30,750,000 


Net surplus ....... « 6,052,971 
P.C. on ordinary ... 11.15 
Strong Working Capital 
There was a marked improvement 
in working capital during the year. 
Current assets exceeded current 


48,313,437 
4,067,547 


44,245,890 
29,353,633 


14,892,257 
14.9 


nal | liabilities by $100,186,332 at the end 


of 1929, as compared with $69,686,- 
383. This is the highest working 
capital reported by the company. 
Assets Move Upward 

There was a further substantial 
increase in assets, the total as at 
December 31, 1929, being $1,339,- 
387,261, up from $1,225,075,014. The 
changes in the various items will be 
noted from an examination of the 
following comparative balance sheets 
for 1929 and 1928. 


1929 


3 
899,906,121 
154,189,886 

17,925,657 
57,139,596 

792,721 
27,456,565 
67,678,547 


25,760,527 
6,125,880 
1,038,564 

jo 1,216,963 

Mise. accts. rec. « 10,490,523 9,575,474 

Cash in hand ...« 69,656,708 52,082,557 


« 1,339,387,261 LEE STEALS 


1928 
3 
Prop. invest. ...« 809,720,082 
Acquired secs. ... 
a Advance to subs. 
b Def. payments . 
Prov. & mun. secs, 


75,626,193 


23,605,836 
6,482,070 
885,505 
1,142,061 


a—Including insurance premiums. 
b—On lands and townsites. 
c—Imperial, Dominion and U. S. accounts, 
due for transportation. 
Liabilities 
330,000,000 
8,061,715 
117,181,921 
276,544,882 
42,000,000 
20,000,000 
22,341,741 
3,650,000 
273,700 
56,086,951 
73,050,982 
79,358,206 
156,428,903 
105,392,120 


6,824,698 
3,929,328 
8,357,807 
1,104,519 
eee 2,308,859 139, 
»« 6,490,922 18,000,000 


» 1,339,387,261 1,225,075,014 


295,247,100 
4,106,065 
105,015,254 
276,544,882 
12,000,000 
20,000,000 
23,959,575 
3,650,000 


56,826,430 
54,880,516 
78,467,535 
155,495,913 
107,794,615 


10,769,924 


Pay. on stock ... 
Preference stock . 
Debenture stock . 
Col. 7 bonds 6's 
Ss 


Note certificates . 
Algoma bonds ... 
x Other bonds ...« 
Res. and approp. . 
Prem. on cap. stock 
Net proc. lands, etc, 
Surp. Op. rev. «++ 
Other surp. 
Current liabilities: 
Audited vouchers. 
Pay rolls .. 
Mise. accts. pay. » 
y Accr. rentals .. 
Spec. taxes ... 
Equip. obligat. 


Totals .. 


x—Lacombe and Blindman Valley Railway 


Ist mortgage 5 per cent. 
y—Ren’sls of leased lines and coupons of 


mortgage bonds. 7 

In dealing with operations for the 
year, E. W. Beatty, president, had 
the following remarks (in part) to 
say to the shareholders: 

Land Sales 

The sales of agricultural lands for 
the year were 408,506 acres for $5,058,- 
675.14, being an average of $12.38 per 


Victory Building 
Might Be Sold 


It is rumored that Yolles & 
Rotenberg have put in a bid 
for the Victory Building, Rich- 
mond Street, Toronto, a pro- 

osed skyscraper which has 
een delayed because of slow 
financing. The building is up 
fifteen stories. No work has 
been done since November. 


Yolles and Rotenberg told 
The Financial Post that they 
were not in a position to say . 
whether they had bought the 
building or not,-or even what 
they were thinking about it. 


acre. Included in this area were 34,785 
acres of irrigated land which brought 
$41.93 per acre, so that the average 
for the balance was $9.63 per acre. 


Issue More Securities , 


_— the year the company issued 
and sold $30,000,000 25-year five per 
cent Collateral Trust Gold Bonds, 
secured by pledge of $37,500,000 four 
per cent Consolidated Debenture Stock; 

30,000,000 five per cent Equipment 
Trust Certificates, maturing July 1, 
1944, and £2,500,000 four per cent Pref- 
erence Stock. 

Pursuant to the authorization given 
at the annual meeting of the share- 
holders in May, 1926, your directors 
decided to issue 350,000 shares of addi- 
tional Ordinary Capital Stock, of which 
300,000 were offered for subscription: 
by the shareholders at the price of 
$170 per share, and 50,000 were offered 
for subscription by the officers and 
employees at the same price. The offer 
to both shareholders and employees 
was fully taken advantage of and the 
few shares unsubscribed for will be 
disposed of in the market as condi- 
tions warrant such disposal. 


Hotels More Profitable 


The operation of the company’s 
hotels resulted in net earnings of 
$1,601,696, an increase of $649,619 over 
the earnings of the previous year, due 
in part to the opening of the Royal 
York Hotel in Toronto, the earnings 
of which during the six months it has 
been in operation have been eminently 
satisfactory. This hotel has attracted 
many conventions and tourists and the 
demand for accommodation has been 
such as to warrant your directors in 
proceeding with the extension, the 
foundations of which were laid durin 
the original construction of the hote 
and which will add one hundred an 
sixty-four rooms to the building. 

The additions to the Empress Hotel 
at Victoria and the Palliser Hotel at 
Calgary, previously authorized by you, 
have been completed and your direc- 
tors have every confidence that the 
earnings of these hotels will thereby 
be substantially increased. 

Your directors have approved the 
construction by your subsidiary, the 
Dominion Atlantic Railway Company, 
of a new hotel at Kentville, Nova 
Scotia, and, jointly with the Eastern 
Steamship Company, of a moderate 
sized hotel at Yarmouth. 

Steamship Profits Up 

The net operating results of your 
combined Atlantic and Pacific fleets for 
the year showed a moderate increase, 
in spite of a decrease in profits from 
the Pacific fleet due to the unsatisfac- 
tory business which prevailed in the 
Far East. The Atlantic fleet was aug- 
mented during the year by the com- 
missioning of the “Duchess of Rich- 
mond” and the “Duchess of York.” The 
work of re-engining and re-condition- 
ing the “Empress of Canada” was com- 
pleted and she has resumed her place 
in the service between Vancouver and 
the Orient. 

Interested in N. A. R. 


In accordance with the provisions of 
the agreement for the purchase of the 
Alberta Government Railways ap- 
proved at the last annual meeting, the 
company and the Canadian National 
Railway Company entered into joint 
peaeeeres of these or on 

uly 1, 1929. For the purpose of con- 
venient joint ownership and operation, 
the Northern Alberta Railways Com- 
pany was incorporated by. parliament 


9 | at its last session and the agreement 


of purchase was assigned to the new 
company. By the same Act the com- 
pany and the Canadian, National Rail- 
way Company were authorized to 
acquire its stock and securities in equal 
shares, and, subject to your approval, 
the company was authorized to issue 
Consolidated Debenture Stock for the 
pesness of acquiring its share of any 
onds so issued. Resolutions approv- 
ing the assignment of the purchase 
agreement to the Northern Alberta 
Railways Company, and authorizing 
the directors to issue Consolidated 
Debenture Stock for the purpose of 
acquiring one-half of the bonds of that 
company will be submitted for your 
consideration. 

In fulfilment of the agreement of 
purchase and to meet the traffic needs 
of the Peace River district, your direc- 
tors recommend the commencement 
during 1930 of extensions of the North- 
ern Alberta Railways from Hythe to 
Rolla, a distance of about fifty miles, 
and from Fairview westerly, a distance 
of fifteen miles. 

Your directors have completed nego- 
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The smartest styling 
of the day is express- 
ed in the new Brocks. 
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BREW. 
MERGER TERMS 
APPEAR SOUND 


Brewing Corporation of 
Ontario is Holding 
Company 


NO- NEW FINANCING 


Common Will be Offered 
One New Preference and 
Two Class B 
Shares - 


From Our Own Correspondent 

MONTREAL. — Shareholders of 
Brading Breweries, Limited, appear 
to have fared well in the merger of 
their company into the new Brewing 
Corporation of Ontario, Limited, 
though apparent benefits are natur- 
ally dependent on the progress of the 
corporation in the future. For each” 
share of Brading’s. common stocky 
shareholders will receive one pref-« 
erence share of Brewing Corpora- 
tion and two shares: of class “B™ 
stock, The preference shares arg 
entitled to a dividend of $2.50 annus 


are presently receiving a dividend, 
of $2 annually on their stock, ve 
have this amount augmented by. 
cents a share, while will also be 

iven two shares of junior securities, 
n 1927, an offering of ng’s 
common was made at $28 a 

May Convert Preferred =. 

Indications are that owners of 
Brading preferred will exercise the 
conversion privilege which’ entitles 
them to convert their stock into three 
common shares of Brading’s for oni 
a changed : thi 
was ex ; 
Brewing Corporation of Ontario, a 
peetutanl shareholder of Bradings 
would ve three preference 
shares and six shares of “B” 


preferred. bot 

The capital structure of Brewing 
Corporation of Ontario comprises 
250,000 no preferred shares en- 
titled to a dividend of $2.50 
ly and Bg nee shares of 
stock. organiza’ 
the eis of 
amalgama 
eaten — the pre 
includes Brading’s, 
can Brewing Company of 
Kuntz Brewery of Waterloo 
Taylor & Bate of Saint Catharines, 
it is thought that there will be fur- 
ther additions to the chain before 
negotiations are 

Is Holding Company 

The new concern will act as @ 
holding company with centralized 
control of decentralized operations. 
No new financing will be carried 
out, as English interests have sub- 
scribed for the full amount of ne- 
cessary capital. Canadian m 
will be made up largely of ca 
already invested in the 
which will become a part of Brew- 
ing Corporation, and who propose te 
remain in the business. 

Clark S. Jennison will head the 
new corporation as chairman of 
board of directors. Lt. Col. P. 
Taylor, of Brading Breweries, will 
be preeient: ier ees 2 — 

: C. D, Magee, Toronto; 
Rowley, Toronto; E. T. Sandell, st. 
Catharines; and E, P. Taylor of To- 


ronto. 
To Avoid Cutting 

An interesting feature of the new 
structure is a statement to the 
fect that the entire proposition 
been worked out on the basis of 
export business, while any 
business which is done by 
poration will be paid for at 
rates, instead of cut-rate 
which have been offered for 
business by competing breweries 
the past. 

Bradings has declared a 
of 33 1/3 cents on its common 
to shareholders of record March 
as an interim payment until 
shares are exchanged for 
Corporation stock, The 
Brading dividend is 50 cents 
erly, but when the shares are 
changed they will rank for 
as from April 1. 
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MILLAR, MACDONALD & CO. 
CHARTERED ACCOUNTANTS 


WINDSOR REGINA 


WINNIPEG 


CLARKSON, GORDON, DILWORTH, GUILFOYLE & N 
of TORONTO and _ 


are, McDONALD, CURRIE & COMPANY 
of MONTREAL and QUEBEC 
Chartered Accountants 
E. R. C. CLARKSON & SONS 
ees Trustees and Receivers 


18 Wellington Street W TORONTO 


PIPE & ALLEN 


QUALIFIED ACTUARIES 
aes Pension Fund organization and valuation, 
statistical analysis and Hollerith tabulation for casualty, fire 
and life insurance companies. 

TORONTO 
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1.77) Do. pref. ... 
7.00| West, %. Flour. 
6.35} Do. pref. .... 
.|West. Grocers . 
10.76 Ms t Bt prod ses 
6.91 a ve 
eee bitali' Can. . 
oo | Wm A Prod. 
eee indsor . 
Crolwinnipes ‘Elec.’ 
nn 
6.79} Do, eee 


pref. 
oods _ ee 
9.45 Do. p 74 e 
8.64|/Wood, rai ipt. e ee 
eee Zimmerknit e ef 1a ee 
Do. pref. 


1929. No sales recorded in 1930 da 
m Btock dividend” ta 


= Quotation for 
#41 each for 1928 and 1929, 


Montreal ....+..5 12 

Toronto .esscse aly 

Vancouver see. 4 

Winnipeg eccee & 

Windsor ..sccee 5 

Edmonton «esos 5% 1 May 1945 
eevcees 1 Jan. 1948 

Halifax ..eccos. 5 1 Jul. be 

St. John .occose 5 15 Dec, 1 

Regina sscccess Aly 1 Jul 1950 

Victoria ...... 5 21 July 1945 


kers, . 
McColl Frontenac pfd. .. 
Robinson Cons, 
“Typha ste spoeptatshee 


Tamblyns, 


6.00} Union Trust See eeroescescoreens 
Grain pfd. 


Western seeceres 
Southern 


Can. Power pid. coors 


Dairies, pfd. «. 
Sa, Glese SA endl wean. oes 
Dom. Engi BS ceces _— 
United Bond & Share, p eeece 


‘| A.J Pattison. Jr. &(p. 


INVESTMENT BANKERS. 


Dealers in Unlisted Bonds and Shares 


153 Bay Street, (F::) Toronto 
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Insull’s Canadian Utilities 
Strikes Gas Flow Move Head Office to Soo direction being which will transfer 

—— ; m Our Own Correspondent control and direction from Chicago to 
From Our Own Correspondent MONTREAL, — Head offices of the| Sault St. Marie. The purpose is to co- 


ee rene : Great Lake: Power Company, the Al-| ordinate paaivities ans ane the com- 
iw. as from its No. 1 well, locate om’ Z panies closer ‘personal attention in 
Bic. nection 2208 S-won on | fete Power Company and the | oi geld of operation 


day, March 22, at a depth of 5,868 | )eorns —_—_—_——_—_—_ 
. ; ed to Sault Ste. Marie. At the 
$5 feet in the limestone. The/ same time James Dawson, of the Soo, N. W. Utilities to Drill Wells 


eee ee ane and/ has been added to the board of direc.| Northwest Utilities, in addition to 
" P- tors of each company. Later on it is| duplicating several miles of its main 
. control head has been installed pro osed to add other local men, pipe line again this year, will put down 
the well will be deepened to ex-| This is apparently the first step in| three more gas wells in the Viking end 

se more of the producing horizon. | a move outlined at the recent annual of the Wainwright field. 
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_Listed Bond Winnipeg Stock Exchange of $1,151,785. From this $279,510) Si QWER LAST WEEK 


WEEK ENDING MARCH 24 ‘ (Transactions for week to March 20 in stock not traded in elsewhere) naeean Seeesinee al te Royalite No. 24 Among Few 


preference stocks of th i ed and kept up to date, and after allow- 
eecubers iste; weke dicted 2a Re-Elected DURANT MOTORS | itetos"“depreciation and current x. 
EXPECTED SOON |° inert! ae REPORTS PROFIT | bist: susitions they stand on the books 
. - an 1 ‘ 
Calted Ki ocom Pref. Comb'd| at a yalue set 8,072, as compared. 
nite ing. «42.90% 97.84% 58.63%] # wit ’ e year before. 
FROM HOME OIL caress 2% :cines Uae 188302 $1.28 PER SHARE)" write seceivasies’ were, up_ $809,000 
nite es...32.68% 64% 23.50% a e end o , inven ’ L 
° Other countries. 6.35% 1.23% 4.899 e eabet © Paci t ials and supplies were reduced by §} 
Report Shows Earnings of| | Change in Directorate we Working Capital, Receiv- $313,000. ne ‘adil 
obert C. Stanley, president of th ‘ : ollowing is the income and su 
goat 1s enneeenen Nickel’ Company of Can- ables Up; Inventories aco : 1929 1928 
ada, has been elec irector to fill wn 
onths ie venenar caused by the. death of Are All Do saapies brought $789,294 $877,228 $183,581 : 
Sanne r . eee ereeee $789, * ‘ 
From Our Own Gervependent |: W- Molto. | The undermentioned Durant Motors of Canada f0n,1929| Net profits foc * S608 STAM SRR 
CALGARY.—Prospects are bright ; : : « 401,378 577,814 396,691 — 
tee a fifth dividend on Tone Oa appronthing anaval sorting. They ave reports earnings of $1.28 per share, ss’ LE 
. IVI eligible for re-election: i : ‘ge . 51,860 155 > 
stock it was indicated at a general | Gordon, G.B.E., Ross H. MeMaster, Rt. compared with $1.85. for 1928 and Surpine applicable Ore ” pa 
meeting of the company in Vancou-| Hon. Reginald McKenna, James A, $1.26 for 1927. Profits after taxes | to divids., ete. Ba 
ver on March 22. Richardson, W. J. Blake Wilson. were $366,128, compared with $525,-| fF 7eeF,+--+:, 366.128 526956) 201 500 ee 
The report for the 13 months ended 954 f. the nsutiaias d $357, s1n77400" dy oe coen the Yorn a 
n or the previous year an ~ | $1,177,400 advances from ork Ac- 
December 31, 1929, showed earnings | JMPER. OIL DRILLING 534 for 1927. " | ceptance Corp., the Durant organization 
which finances time sales of motor 
The company closed the year with | cars. This item was $740,500 in 1928 
ts net working position improved | od 404225, ndiatng "Ba gra 
to the extent of over $80,000. A creater degree of co-operation between” 


One HH 


FSGE FERRESERRSE? 


RAR 


> 


rete 
FaREE 


tt et ps pe os wt 


Rie 
RR 


&F 


2 
at 
ws 


pEahae aa? 


ay ot 
# 
RERRE 
Cit bs 


BERRRS S233 


 Rrageasee Fee 
BREE 


re, 
ne Rae 


PEREE 
B RhenbesEae 8 


F 


Me 
a 
er 


er 


rT 


. 
he 
an 


. 


peep 


1941 11.75 °65%, 
1956 ... 39 
*96 13 ere 


*102 


S2ese2:: a3 
S be cre 


wii ft ae: o- soe, 
6s:;3: 8%: 


1955 
1955 
9 


o PP, 4g PHA AgKonN 
whose 
kd 


m. o¢ ‘ 
&: BE: 3 $8 


errre wee 
ora oe 


ve 
Rate Yield 


Rete Dow Yield Ack High Lo 

te 8 ig’ w ‘ 

1953 5.92 "8714 88% 83% 88} ~? Mar. 20 
1942 4.45 104%... 4. 10 


High Low 
Close for for Close 


Mar. 14 wk. wk. Mar. 20 


e408 cose Can. National Fire cocccea 3 35 
beek »-++e Crescent Creamery .... 9614 


Traders Building ..... eece 100 


eee 


Me com eee 


wee 


ssee@ o8@ bee 
160 

72 
%2 
*97 


72 “68% 
12% 69 


39% “38 2.00 11.11 United Grain Growers .... 1844 
~ WINNIPEG STOCK EXCHANGE 
March 20 


Inactive Stocks 


Can. Fire Ins. ..... ° 
Home Investment ... -- 
Northern Trust ..... 45 


wee 999% «-- | Can. Indemnity ...... 120 .. .Traders’ Bldg. ...... 100 


ace 4ONt —— 
Ye os Winnipeg Grain Prices 


Bee 
ere 


bay High Low 
94% 4 Crop Year 


1.71% 1.01% 


Week to March 25 


Mar.19 Week Week Mar. 25 
Open Highfor Low for Close 


May 1.07% 1.18146 1.05% 1.07% 
1.55 1.03 July 1.09% 1.15% 1.07% 1.08% 


‘Wheat 


1.44% 1.0455 October 1.10% 1.1649 1.0 1.10 


13% 
713 
* (601g 


Oats 


5514 
55% 
514g 


000 provided for Dominion and pro- 
vincial taxes leaving a balance of 
$716,343. From this the company 
paid four dividends of 20 cents each 
during the year, leaving a surplus 
of $12,343. 

The question of paying a fifth divi- 
dend of 20 cents, for which funds 
are now available, has been referred 
to the newly created finance commit- 
tee composed of Col. Nelson Spencer, 
Rt. Hon. Arthur Meighen, Col. E. 
Gerald Hanson and Gordon Farrell 
who will consider questions of divi- 
dend payments and creation of 
reserves, 

At the annual meeting a motion 
was carried aes that no fur- 
ther issue can be made of the com- 
pany’s stock for the acquisition of 
property ‘without the consent o 
shareholders. This action followed 
a feeling of uneasiness following the 
eompany’s decision to increase its 
capital from 1,000,000 to 3,000,000 
shares. Present issued capital re- 
mains at 880,000 shares. 

Eight new members elected to the 
board were J. ©, Gage, Winnipeg; 


to Report Rapid 
Progress 


Only 11 out of 19 wells reporting 
were further deepened during the past 
week, among those being drilled by 
Imperial Oi] on a contract in Turner 
Valley. 

Of the wells deepened Royalite 24 
was sunk another 220 feet to a total 
depth of 1,930 feet. C. D. & P. went 
another 148 feet to 2,606 and N. W. C. & 
E. another 147 feet to 2,103. 

Record of Imperial Oil drilling com- 
pared with that of the previous week 


ollows: 
Week's 
Mar.15 Mar.22 Prog. 
Royalite 7 g.seee 4,208 cada ae 
Royalite 12 w.eee 5,419 : Nil 
Royalite ercee 6,160 7 10 
Royalite peese 4,639 nade re 
Royalite weeee 5,331 »32 Nil 


f | Royalite 24 «sese- 1,710 ; 220 
9 


Dalhousie 7 esessq 5,005 
thills 3 eeeeces 6,054 
4,457 

2,534 

N. W. Assoc. 2 .. | 3,555 
Advance 5A «@.++ 4,926 
Mayland 1 .s...2 6,242 
Mayland 2 e..«.. 3,944 
Mayland 3 ....s+ 4,444 
Sterling Pacific .. 6,525 


H. R. COCKFIELD, 
of Cockfield, Brown & Co., who has been 
re-elected president of the Canadian Asso~ 
ciation of Advertising Agencies. 


A. P. Con. Rigging 


At Spring Coulee 
From Our Own Correspondent 


LETHBRIDGE—A, P. Con. is riggin 
up at Spring Coulee for its first wel 


on Canadian Exploration acreage, 


The derrick and bunkhouses are 
finished and a fuel line has been laid 
from the location to the C. P. R. yards, 


twofand a half miles away. 


Weymarn to Ship Equipment 

Weymarn Petroleums 1s expected to 
ship a heavy duty Standard equipment 
for placing on its location recently 
chosen from test hole work carried on 
during the past Fall and Winter, in the 
Wainwright field. It is the intention 
to commence the hole with sufficient 
size to carry at least ten inch casing to 
production, 


reduction occurred in current assets 
but a large reduction in current 
liabilities. The working accounts at 
the close of the past two years com- 
pare as follows: 


1929 1928 
Current assets ......« $4,498,180 $4,617,906 
Current liabilities ,... 1,723,059 1,922,848 


Net working capital ,. $2,775,121 $2,695,058 

Cash on hand and in banks at De- 
cember 31, last, stood at $1,781,424, 
against $2,107,299 the year before. The 
decrease reflected in this figure as 
compared with 1928 is offset by the 
fact that during the year 1929 the com- 
pany purchased additional properties, 
completed two mew buildings and in- 
stalled additional plant equipment, 
which were all paid for in cash, and 
are shown as an increased asset in the 
land and buildings account. 


Bankers’ Advances Greater 


The land and buildings are entirely 
free from any mortgage loans or in- 
debtedness of any kind. All. buildings 
and equipment have been well maintain- 


to 40 million feet, is now hauling mater- 
jal to a location approximately a mile 


the manufacturer and the dealer. 

Depreciation account now stands at 
$752,979, compared with $604,478 a year 
ago, against fixed assets of $2,288,011, / 
compared with $1,866,947 a year ago. —§§ 
Inventories, despite slowness in ae 
industry in the latter part of the qyete sf 
are down from $1,310,983 to $997,166. 
Receivables, however, are incréased 
from $1,059,748 to $1,360,046. 


Fidelity Trusts at Falls of 
Earns 2.2 Per Cent | 
Balance sheet of Fidelity Trusts Co. 


of Ontario shows an increase in the un- © / 


divided profits of $4,204 for the year, | — 


which indicates a profit of 2.2 per cent | § 


of the paid-up capital of $190,000. This ~"% 
company is owned’by Welland Financial | @ 
Corp., Niagara Falls. 18 
Comeese funds are up from $159,690 | # 
to $233,430. Savings are reduced from — 
$40,979 to $40,527. Guaranteed invest- | 
ment receipts are increased from $1,120. 
to $2,325. Estates, trusts and agencies 
are up from $23,998 to $304,247. 4 
Following summarizes the position® 


of the company: 5 
see! 1919 1928 


Invest. receipts .....« $ 2,325 $ 1,120 . 
Savings deposits _etee 40,527 40,980 ni 


Estates, ete. eereeeseevre 


SEESHE 


pos : 5.874 5,874 ee 12,852 ai00 | 
. 25 ¥ : 2. : 2 . Duluth Syndicate Plan Test g 

. a , ; am 5,076 1 r ; : p y ob 

. ; . , ‘ . Hon. Vernor W. Smith, Edmonton Duluth Syndicate, which brought in|from the gasser in the Wainwright | Company Funds: orneee zé.amp aa 

Ca 


5.68 ce 108% 108 fC. D. & P. c.ccoe 2,458 = 2 . : 
ese peace ore mee 02k 100" ! 6! : . ro aes, ane 5 guy Pinay ea N. W. C. & E. ce 1,956 2,103 a gas well, N. E. of Kinsella this| field, where it is intended to put down pital cageiccceccsee 106008 13 
Sot: PS ECe 298 PAR des, pee . 4 duly d % 6454 i an w.J , ri} ° d A. South. Lowery .. 2,868 winter, estimated at a capacity of close! a deep test. Undiv. profits ....... . 84585 
eee Sane eee mee ee wee October : _Jesi, | Fatrell, W. J. Blake Wilson an 
ore °O1G mee pee 895t = 88% L. Hager, Vancouver. 
Pam scse2 Bem mae 937 pee —————————SSSSSS Imperial Oil is now making ar- 
Foreign Exchange rangements for drilling the com- 
———_——————————————————————————————————— _ pany’s number seven and eight wells. 
NEW YORK FUNDS Last Year Sales from production of wells 
were as follows: No. 1 well, light 


(Montreal). 
1981 4.66 102-60 102.80 10436. Joze0 tooo Het low Sh) tee 
: ; oe ares (Premium) (Premium) crude and crude naphtha, $628,437, 
and gas, $20,949; No. 2 well, light 


5 
544 1933 4.77 102.70 102.20 102.10 102.20 
1934 5.08 102.00 102.00 101.45 102.00 19 weesceccccrcsoum 556 3-64 5-8 17-82 
4 - — —_ ~s crude and crude naphtha, $288,543, 
and gas, $11,509; No. 3 well, crude 


1937 4.56 105.75 106.00 105.65 106.00 OO mhewsssbeccastte 
1-82 Par 1-2 3-8 
naphtha, $299,549, and gas, $400; No. 


ies ase 208.90 101.35 10:35 lores ees P 5-64 11-3 
5 5 $ . a6 ar 25- -32 
1944 4.81 97.20 i ae : 25 Par 13-32 11-32 
4 well, light crude, $3,986, which 
was the total, being a total revenue 


4 neeee ‘abet 70 pocdonsnss 
refund ..coe 4% 1946 4.80 97.20 96. Ssece > > 
Sterling Franca 
from the four wells of $1,253,286. 
Capital expenditures for the period 


ending Dec. 31, 1929, amounted to 
$588,882 and 50,000 shares of capital 
stock. This stock was issued and 
used for the acquisition of leases 
covering 160 acres from the United 

Oils, Limited. 
Drilling costs were as follows: No. 
1 well, wet Sieaes 2 wee east. r08s 
: . No. 3 we 183,931; No. well, 

Cl ; . ° 931; 
Company Mar. 17 Tor’ Close | Par Range 1930 Company Mart? ‘tk’ for’ Close | $102,954; No. 5 well, $50,183; No. 6 
(or last) week Mar.24| Val. High Low (or last) week week Mar.24| well, $19,484 and a diamond drill, 
1.05 1,06 5.15 2.50 Pend. Ore.... 2.80 2.90 2.65 2.75 | $21,627. 


See! voces 01s od"; Pieatd.ss sss. 100% 2008 o's 1001; | CAN, PACIFIC RAILWAY 
"55 *"Sé ° 10 - Pioneer.... .. - 09 = ’ - 7 ISSUES STRONG STATE- 
MENT COVERING 1929 


.00 4% ~=6 Pore. Crown., 
eas ashe .003, Porc. Keors.. 
-10 ,10% 
aoa fae (Continued from page 11) 
tiations with the board of the Algoma 


Porter Idaho, . 
002% 0235 
OL -O1 Eastern Railway Company for the 
acquisition of the preferred and com- 
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$10,000,000 


British Columbia Power Corporation, Limited 


54% First Refunding and Collateral Trust Sinking Fund 
Gold Bonds, Series A 


Tobe Dated March Ist, 1930 | ee: Te Mature March Ist, 1960 
Principal and semi-annual interest (September 1st and March Ist) payable, at the holder's option, in Canatlian gold coin at any 
in ada of The Bank of Canada (Yukon Territory excepted) ; or in United States coin 09 en gee See 
Bank of Canada, New York ; or in gold coin of the United Kingdom of Great Britain at le London, 
England, at the fixed rate of $4.86 2/3 to £1 sterling. fs Canon monde in dasacsios tions of $1,000 and $500 with privilege of 
regi ported wes ap tem brvetien: kine cancers in denominations of $1,000 and.$10,000. Coupon Bonds and 
ully registered interchangeable as provided in the Trust Deed. Redeemable in whole or in part on any 
interest date on sixty days’ notice, at the following prices and accrued interest : at 105 if redeemed 
ea or March Ist, 1 ee ee o less for each five subsequent fraction 


years or 
TRUSTEE : MONTREAL TRUST COMPANY, MONTREAL 
Annual cumulative Sinking Fund cemmencing March Ist, at to retire by maturity one-third of Bonds of 


Legal Investment for Life Insurance Companies under the Insurance Act bf Canada 
CAPITALIZATION 
(Upon completion of present financing and including bonds, debentures and shares of subsidiary companies in the hands of the public) 
Authorized i 
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Mining Stock Quotations 


WEEK ENDING MARCH 24 
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Barry Holl.. .. 
Base Metals. . 
Bathurst... ... 
B’ Wana. ..... 
Bedford .. .... 


22 : 
penne renee 


-00 % 
-10 


00% 
13 
-01 34 
+02 34 

-18 
3.35 
02% 


.18 
203 Js 
52 
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Ruth Hope. .. 
Salmo Mal.. .. 
San Antonio. . 
Seven Troughs 
Sherritt G.... 
Siscoe.. ...... 
Slocan Ramb.. 
Snowflake. . .. 
So, Keora.... 


mon stocks of thag company of the 


par value of three million dollars at 


the price of $110 per share for each 
class of stock. 

The Algoma Eastern Railway extends 
from Little Current to Sudbury, a dis- 
tance of 88 miles. It has long been a 
valuable traffic connection of your rail- 
way and your directors believe that it 
will be a profitable addition to your 


First Refunding and Collateral Trust Bonds (this lesue)*.......:...... 2: $10,000,000 Series ‘‘A” 
Funded Debt and Shares of Subsidiaries held by the Public...........$46,531,554.72 41,531 ,554.72°* 
Class “‘A”’ Shares Cie DRS WER 00s cvndeqedendesadsddbsrancbaceaciann 1,500,000 Shares 000 Shares 
Class “BB” Shares (MO par valUe)........cccceescceeceecgenscsecceseces 1,500,00@ Shares 
*Additional Bonds issuable subject to restrictions of Trust Deed. 


**As at December 31st, 1929, and based on exchange rate of $4.85 te £1. 


The Trust Deed under which the Bonds are to be issued will provide a permanent and flezrible medium for the simpli- 
fication of funded debt operations, including refunding, of the British Columbia Power Corporation, Limited, system. 
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Boischatel .. .. 


Brett Trethewey 


Brit. Canadian 


Buckingham .. 
Bunker Hill .. 
Cambro...... 
Cal. Flin Flon, 


Cobalt Con... 
Col. Kirk.. ... 
Columario ..« 
Coniagas. .... 
Coniaurum. . 


Cons, Smelters 223 


Copper Mtn. . 
Corona... .. 
Crown Res.... 
Dom. Explor.. 
Dome Mines, . 
Dom. Kirk.... 
Don. Rouyn.. 


210 “F d Stadacona.... 
.08 


-90 
295% 
5 


00 237.00 226.00 
"79 oh. 


“726 
9.30 
.00 % 


St. Anthony.. 
Sud. Basin.... 
Sud. Contact. 
Sudbury M... 
Sudbury N.... 
Sunioch.. .... 
Syivanite... .. 
ashota.. .... 
Teck Hughes. 
Teliuride. .... 
Thom. Cad'c. 
Temiskaming. 
Topley. ...... 
BOTGs ccc 0s 06 
Tough Oakes. 
Towagmac.... 
Treadwell Y.. 
United Algoma 
ae 
ipond....... 
Waite Ack.. .. 
Walsh Kat.. .. 
West D. Lake. 
West Tree.. .. 
White Lake... 
Whitewater... 
Wiltsey 
Windfall R.... 
Woodbine.. .. 
Wood Kirk. .. 
Wright-Har... 


WESTERN OIL 
OME. «dsien ke 
Admiral... .... 


A resolution confirming the purchase 


will be submitted for your approval. 


You will be asked to approve of a 
lease of the Midland Simcoe Railway 
which, with running rights held by this 
company over a section of the Canadian 
National Railways, gives access from 
the Georgian Bay and Seaboard Line to 


industries in the town of Midland, 
Heavy Capital Outlay 


In anticipation of your confirmation, 
your directors authorized capital appro- 
priations, in addition to those approved 
at the last annual meeting, aggregating 
for the year 1929, $8,142,815, and ask 
your approval of expenditures on capi- 
tal account during the present year of 
$12,530,355. Of this amount the princi- 


pal items are: 
Replacement and enlargement 
of structures in permanent 


form ... on $ 883,981 


Additional _ stations, 
houses, freight sheds and 
shops, and extensions to 


existing buildings 526,245 


Tie plates, rail anchors, bal- 
lasting, ditching and miscel- 
laneous roadway  better- 


1,347,585 


The following is summarized from a letter written to the Bankers by Mr. W. G. Murrin, President of the Corporation — "" ~ 


THE CORPORATION: BRITISH COLUMBIA POWER 
CORPORATION, LIMITED, was incorporated in 1928 
under the laws of the Dominion of Canada and has 
acquired 99.95% of the outstanding Preferred Ordinary 
Stock and 99.95% of the outstanding Deferred Ordinary 
Stock and Shares of British Columbia Electric Railway 
Company, Limited. Through ownership of the foregoing, 
the Corporation controls the most extensive system of 
public services in Western Canada, supplying all the elec- 
tric power and gas services in the most important muni- 
cipalities of British Columbia and o ting electric 
railway systems in Vancouver, Victoria, New Westminster, 
North Vancouver and Burnaby, as well as other extensive 
transportation facilities. The business, which is one of 
the largest hydro-electric power producers in . 
has been in successful operation for the past 32 years. 
The hydro electric power sites of the system are estimated 
to have an ultimate capacity of 798,200 h.p., of which 
only 184,100 h.p. is developed. In addition, steam plants 
are operated having a capacity of 30,900 h.p., making a 
total of 215,000 h.p. presently installed and in operation. 
Further hydro-electric developments of 101,000 h.p. are 
now under construction. As at December 3ist, 1929, the 
system served 108,818 customers with electricity, 46,984 
customers with gas, operated 353 miles of city and inter- 


stituting a first specific mortgage and charge on the deben- 
tures, securities and shares of subsidiary companies, as more 
fully set out in the above-mentioned letter. The Bonds 
will be additionally secured by the first floa charge 
of the Trust Deed covering all of the Corporation’s assets 
not covered by the specific charge. The specific and floating 
charges will cover all of the tion’s interest in 
assets acquired after the execution of the Trust Deed. 


The Corporation will covenant that it will neither author- 
ize mor permit the creation or issue (except to the 
tion or to a subsidiary company) of any 


Corpora bonds, 
mortgages, debentures, notes or shares of any ———s 
‘which will . 


company (including the subsidiary companies 

issue the — coaloml debentures) except an addi- 
tional $5,000,000 par value of 6% Preference Shares of 
British Columbia Electric Power and Gas Company, 


Limited, of which $5,000,000 par value is presently out-' 


standing and,was sold to customers of the system. 4 


FURTHER ISSUES : The First Refunding and Collateral 
Trust Bonds will be issuable in series as coupon and/or 
fully registered Bonds and/or Registered Debenture Stock, 
and may mature not earlier than March Ist, 1968. No 
limitation will be imposed by the Trust Deed on the total 
aggregate amount of bonds which, subject to the restric- 
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ares coe railway lines, and 72 miles of motor coach _— to = meer: i the ae Bost. ey a aeaat 
2,398,835 EARNINGS : The books and accounts of British Columbia Sellottng poapanes to) aoe ten net te Seem Cu: 
‘ower Cor on, Limit um c 

335,500 Railway many, Limit oo ad a i comp nic - or retire ae funded pref shares of 
have been examin essrs. Price, Waterhouse & Co. —=—(y) not exceeding $15,000,000 principal amount to provide 
Chartered Accountants, ———— -_ their re funds for the acquisition and/or construction of addi- 
shows that consolidated net earnings, after pro t tional property as defined in the Trust Deed; (c) to the 
for interest and dividends on the su companies extent of 80% of the actual cost or fair value, whichever 
funded debt and shares outstanding in the hands of the may be less, property, as defined in the 
were as follows : a of bonds, mortgages, debentures and shares acquired by 
Year ended June 30th, 1926.. ngudiane+s+-ss00 1,450,108 = the tion and specifically pledged under the Trust 
Year ended June 30th, 1927.-cee+..++-2s0+++00 1,795,955 Deed. No additional can be issued under (b) or (c) 
Year ended June 30th, 1928......+.0+ssees++00 2,027,0% above unless net earnings, as defined in the Trust Deed, of 
Year ended June 30th, 1929..........-.+se0+++ 2,632,980 the Corporation and its subsidiary companies for any twelve 

Calculated in the same manner, earnings for the six consecutive calendar months out of the eighteen calendar 
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Gem Lake. ou 7 
George Cop... 
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Goldfield. ... 


ments ... « 
Replacement of 
Associated... .. and branch line tracks with 
eee 96 2 9: heavier section 
Baltac....... .§ . 5: .45 . Installation of automatic sig- 
Black Dia..... . ; on oan bx tu nals 
a og ee ~4s ‘ Additional terminal and side 
ommeres Tere. track accommodation $23,101 
Improving coaling and water- 

ing facilities ........ wad 85,135 
Mechanical department, ma- 

chinery at various points.. 253,120 
Improvements in connection 
Gold Hill with telegraph service..... 2,016,647 
Gold Reef. ... ote E. Crest... .. British Columbia coast steam- y 
Goodfish. .. .« 3g 09 «=. 07 -07 : 85 Exchequer.. .. = ue a on ae ships . 80,295 
Graham. .. ... .02 ‘ Fabyan Pete.. ‘ 5 . s British Columbia lake and 
Grandview . .. Fabyan Pete., river steamers 12,000 

Foothills... .. Tunnel to False Creek yards, 


Granada..... 
Do (new)... neo + Vancouver .. 500,000 
Waterfront improvements, months ended December 31st, 1929, amounted to $1,284,186. months immediately preceding the application for the 


Grover Daley. 
Harker crak Hargal. .. .+«. 
ieee = Herron Pete. . TOPONO cisedéness eee issue of such Bonds shall have been not | 
Highwood P achat 5 Average annual net earnings, available for interest on ess than 
ie Rowal York Hotel 1120222212 1,185;500 the First Refunding and Collateral Trust Bonds, for the one-and-one-half times annual interest on all Firet 
"is four year period ended June 30th, 1929, amounted to Refunding Co rust of the Corporation 


Home.. .... f if ; i. ; 
- : = 5 The balance of the amount is re- 
Do. (new). : , , : to be outstanding after the proposed additional issue and 
uired for miscellaneous works to im- $1,976,534, or over 34 times the interest requirements on 
; this issue of Sunde of Series “‘ A.” Thea interest and divi on u securities as defined 


Homestead... ‘ ‘ ° 
Oy Uae . ad 31 .82 | prove facilities and effect economies bove carnings 
y. eee give no effect to any benefit from the additional capital in the Trust Deed. 
| time your di provided by this issue. _ PURPOSE OF ISSUE : The proceeds 
EQUITY : The Class “A hie and Claes ee Common x issue of Bonds of Series “ae will be 


For some time your Groans ys 
been considering the advisability o Shares of the Corporation, representing the equity fel- porate purposes of the Corporation, . 
lowing these Bonds, have an indicated market value at - meant of the treasury for advances to 


reaper i. ees ~~ ae 

to reduce the par value o e com- companies 

. n , present quotations of approximately $50,000,000. * for capital expenditures already made, te 
SECURITY FOR BONDS: The First Refunding and funds for the construction of the first stages of the Ruskin 


pany’s ordinary shares, but have de- 

eee doing ae nouanee “ae patiee antes om ; 

abnqrmal stock market conditions an Collateral Trust Bonds will constitute the only present a ridge ver power developments, the revenues 
funded debt of British Columbia Power Corporation, from which, it is expected, will materially increase the 

Limited. The Bonds will be secured by Trust Deed con- earnings of the Corperstion. 
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ets. eae Capes Oe ee ee ee All details in connection with this financing will be subject to the approval of Mesers. Robertson, Douglas and Symes, Van- 

a ¥ Okalt ta. ieee Te f ae ——, mr couver, for the Corporation, aad of Messrs. Brown, Montgomery and McMichael, and of E. R. Parkins, K.C., Montreal, for the Bankers, 
We offer these Boads when, as and if isswed and received by us, subject to the opinion of Counsel and to ratification by share- 


Macassa.... +e ° i h i- 
sie = ae gt hag ig he bode a 
Price: 98 and interest, yielding over 554% 
It is expected that Trustees’ Interim Certificates or Interim Receipts will be available fer delivery on or about April 10th, 1930. 
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ObIS.<..s20'00 : Rate Yield 
Bunker Hill..... 75c. .. ™” 
Tes coanes SM 20-5 Your directors have considered it Tue information centaimed in this advertisement is based upon which we 
Tana reese Sg 19-83 | advisable to apply to parliament for purchase of these Bonds. We do net guarantee, bet believe-the etutements ‘herein made to be true. 
power to increase the number of direc- , 
tors from 18 to 24. ; ° ; 
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during the past few years. Now that 
these conditions have been changed, 


FF 


z eres D ensoetnet 


= a serene Pac... 
one un Bocce ce 

. 6 Sarmer Valley. more Canadian holders of its stock. 

‘ 2s .03 .03 | None 1. United. ...... The market value of the $100 shares 
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O88... 0 ence -18 «20 | one Waite Valley. $3 their wider distribution. : 

* 9; If parliament shall grant the requi- 

site authority, your approval of a 

change in the par value from $100 to 
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Insurance for Buyer and Seller 


Investment Policy Varies 


Between Life Companies 


Mortgages Appear Most Popular With Bonds 
Second and Policy Loans Third 


Comparison of the investments of 
12 Canadian life insurance com- 
panies shows wide variations in 
ractice not only between the Sun 
ife and all others but to some 
extent among the “others” them- 
selves, 

Mortgages stand out as the pre- 
dominantly popular investment, the 
average investment for ten com- 


»H._H. Bradburn, vice-president .of | panies being nearly 44% per cent of 


McColl Frontenac Oil Co. and president |their assets. The greatest believers 


elected 


ance Co, of Canada. 


. 


Insurance Stocks 
~ Bank Stocks 
Trust Co. Stocks 


Bought— Sold—Quoted 


The Insurance Investments 


_ LIMITED 
Adelaide 8127-28 
347 Bay St. Toronto 2 


- of Bradburn Investments Limited, has | in this class of security appear to be 
been a director of Fire Insur-|the London Life and the Monarch 


Life, which have put 62 per cent and 
61 per cent, respectively, of their 
assets in mortgages. 

The high average, however, only 
exceeds that of bonds and debentures 
because thé Sun Life does not list 
mortgages, and so is not there to 
pull the figures down; listing, in- 
stead, loans on collateral security at 


Loans on policies 

Loans on mortgages 

Loans on collateral securjy 
Loans on real estate 


Interest earned 


about 7% per cent of its assets, 

Debentures and bonds are the next 
most popular investment, the aver- 
age for the 12 companies showing 
about 31 per cent of assets so in- 
vested. The largest proportionate in- 
vestor in this class is the Confedera- 
tion Life with, roughly 49 per cent 
of its assets in such securities. Other 
large bond buyers are Montreal Life, 
4 per cent; Canada Life, about 89%, 
and Mutual Life, about 38%. The 
smallest investor in the class is 
the Sun Life with about 16% per 
cent of its assets in bonds and 
debentures, 

Loans on policies, about which 
there is some difference of opinion, 
rank third in popularity as invest- 
ments, the average for nine com- 
panies being about 14% per cent of 
assets, The a investor in this 
class is the Saskatchewan Life, with 


Mutual Confed. Land. 
Life Life Life 
ey 


0 0 

88.77 49 25.5 

“4 42 1.5 

17.48 17.7 
87.41 


Can. 
Life 
% 
89,27 
6.14 
17.87 
“113 
1,71 
6.03 6.3 


+ Saskatchewan Life shows cash and real estate together at 7%. 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 
, Capital, paid-up, $1,750,000 


58 years in business 


CANADA 
Reserve Fund, $2,875,000 


Company's Debentures are a legal investment for Trust Funds which may 
= also be deposited in the Company's Savings Department. 


Money loaned on First Mortgages including building loans. Applications invited 


A. M. SMART, President. 


T. H. MAIN, Manager. 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 


Assets 
Exceed 
$1,000,000,000 


Licensed for Fire and 
Casualty Insurance 


Investments in 
Canade exc.3d 
$35,000,000 


Head Office for Canada: 460 St. John St., Montreal 


ee ee ae Bede Wat 
3 vilding, nnipeg 
Agency: Parkes, MeVittie & Shaw, Confederation Life Bidg. 


Keeping up with the Joneses 


There is many an employee whose private circumstances are thrust- 
ing him daily further and further into an embezzler’s frame of mind. . 
Do not be victimized. Bond your employees, Write for rates today. 


U.S. FIDELITY 


™, 


Registered with 


& Guaranty Company 
36 Toronto St., Toronto 


Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 
THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


LIGHTNING 
Insurance in foree ever $152.000,000.00 


WINDSTORM 
Assets over $2,680,000,000 


. We are now accepting business in Cities and Towns, 
Write us for your requirements| 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


THE 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


NORTHWESTERN MUTUAL 


‘FIRE ASSOCIATION 
SEATTLE, WASHINGTON 
HEAD OFFICE FOR CANADA: HAMILTON, ONTARIU 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 


. ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 
Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winnipeg, 
Montreal, Quebec City, Saint John, Halifax and Charlottetown, 


NORMAN §&. JONES, President 


ESTABLISHED 1872 


SENECA JONES & SON cimiTeD 


HOME OFFICE: HAMILTON, ONT. 


Canadian General Agents for 
Fidelity American Insurance Company 


Mill Owners Mutual Fire Insurance 


ompany 


Merchants & Manufacturers Fire Insurance Company 


Combined Assets, $8,000,000 


Policyholders’ Surplus, $4,000,000 


Associate and Reinsuring Companies’ Assets Over $40,000,000 


Inquiries from Well-Established Agencies Invited 
Coast to Coast Service 


PROTECTION 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system 
and existing for the purpose of affording to men 
and women the completest protection at the 


minimum cost. 


This protection cover 


family life. 


fers practically every phase of 
In addition to the protection afforded 


through its Insurance and Sick Benefit Depart- 
ments, a number of practical fraternal benefits 
are available to its members. 


ASSETS: 


Reserves - 
Surplus - 


$37,000,000.00 
2,000,000.00 


Independent Order of Foresters 
FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 
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INSURANCE SALES 
STILL DECLINING 
FROM LAST YEAR 


February Business Four 
Per Cent Below Last 
Year’s Figure 


The alarming decline in new in- 
dustry life insurance sales in Canada 
as reported by Life Insurance Sales 
Research bureau, showed a slight 
check in February when the decline 
from the same month a year ago was 
only four per cent as against a de- 
crease of eight per cent shown in 
January and a decrease for 1930 to 
date of six per cent, In the general 
slump, however, eight of the 15 lead- 
ing companies reporting to. the 
bureau suffered losses. 


In February only three provinces 
increased their production, one was 
practically stationary, and the re- 
mainder showed slight increases. 
Following is a table showing the 
percentage of decrease by provinces 
in January and February: 

Decrease in % 


Newfoundland 

Alberta 

British Columbia eeeeeeee 
Manitoba 

New Brunswick 

Nova Scotia 

Ontario 


Saskatchewan 

*Indicates increase. 

Figures for the 12-months ended Feb- 
ruary 28, last, show a sales increase of 
3 per cent over the same period a year 
before according to the returns of the 
15 companies reporting to the bureau 
which have in force 84 per cent of the 
total legal reserve ordinary life insur- 
ance outstanding in the Dominion. 

The bureau also has figures for sev- 
eral cities and the records varied 
widely in February. Hamilton showed 
the greatest gain, 25 per cent, over 
February, 1929. Vancouver followed 
closely with a 21 per cent increase. 
Quebec and Winnipeg also showed in- 
creases, while Ottawa and Toronto fell 
below their production of last Febru- 
ary. 

Following is a table showing Febru- 
ary ratios 1930 to 1929 and ratio first 
two months of 1930 to first two months 
of 1929: 

Feb. ratio 1st 2 mos. comp, 
"30 to '29 *80 to '29 


Toronto 
Vancouver ..coces 


Dom. of Can. Gen. Ins. 
Capital Change Approved 


The Banking and Commerce com- 
mittee of the House of Commons has 
approved the bill respecting the Do- 
minion of Canada General Insurance 


0. 
_. This will permit the company to sell 
its unissued capital stock at $10 a share 
without voting rights if the Commons 
ond the Senate adopt the recommenda- 


Farmers’ Mutuals Must Join 
To Teach Fire Prevention 


Need for closer co-operation between 
farmers’ mutual fire insurance com- 
panies to reduce unnecessary competi- 
tion and to enable them to educate 
rural residents in fire prevention was 
stressed by J. J. Parsons of Jarvis, 
Ont., president of the Mutual Fire 
Underwriters’ association, at the or- 
Sewene convention in Toronto re- 

y: * 

Mr, Parsons thought that methods of 
fire revention might be taught 
through such mediums as the public 
schools and the women’s institutes of 
Ontario. 


ee 
Licenses Issued 
SSS: 
Dominion 
_ The State Assurance Co. has been 
licensed for hail insurance in addition 
to the classes for which it is already 
The Motropeliten C. 
e Metropolitan Casualty Insurance 
Co, of New York has been licensed for 
automobile insurance, excluding 
against loss or damage by fire, burglary 
insurance, guarantee insurance, plate 
glass insurance, sickness insurance, in- 
surance against ‘bodily injury and 
t y accident and insurance 
against liability for loss or damage 
from accident to employees or other 
persons or to property in addition to 
forgery insurance for which it is 
already licensed. 
_The Indemnity Insurance Co. of 
North America has been licensed to 
transact guarantee insurance in addi- 
tion to the classes for which it is 
already licensed. 


Ontario 

The Westminster Fire Office, recently 
licensed in Quebec, has been licensed to 
transact fire, automobile, explosion, 
peoperty and weather insurance. 

the LaSalle Fire Insurance Co., 
which obtained a Dominion license 
three months ago, has been licensed to 
transact fire, automobile, explosion, 
property and weather insurance, 


THE FINAN 
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Insurance Am endments 
To Cut Some Red Tape 


19 per cent so inyested. Closely fol- 
lowing it are the Confederation Life, 
Mutual Life and Canada Life, all 
with about 17 per cent of their assets 
loaned to their policyholders.. The 
Dominion Life with only about 10% 
per cent is the lowest in this group. 
Common and preferred stocks 
show the widest variation and the 
least popularity. The average for ten 
companies is 9.48 per cent of assets 
and the spread is all the way from 
nothing to almost 64%. The verges 
investor in this class is the Sun Life 
with, roughly, 64.41 per cent of its 
assets in stocks. Far below the Sun 
the next largest investor in this 
class is the Commercial Life with 
about 11.64 per cent of its assets in 
stocks. The Saskatchewan Life is the 
lowest in.this group with nothing. 
Closely following its naught, how- 
ever, are Mutual Life, with only 
decimal four, and Ontario Equitable 
Life with decimal 84. - 
Accompanying this article is a 
table showing the proportionate dis- 
tribution of 12 Canadian life com- 
panies. The figures are only approxi- 
mate and may not give a strictl 
accurate comparison because of dif- 
ferent methods of accounting. phe 2 
will serve, however, as a rough indi- 
cation of methods until the official 
figures are compiled by the Dom- 
inion Department of Insurance. 
Mon- Ont. 
Crown’ arch Equit, 
Life Life Life 
30.15 14.45 81.35 
3.96 TTT 84 
13.92 


12.65 
42.8 61.21 


Dom. 
Life 
~ 


o 


47.28 


‘A bill providing three amendments 
to the Dominion Insurance act has 
passed first reading and following 
second reading will be referred by 
its sponsor, Charles A. Dunning, 
Minister of Finance, to the commit- 
tee on Banking and Commerce. 

The first amendment provides for 
the release of securities by the super- 
intendent of insurance to a liquida- 
tor under court order. The act at 
present provides for the release of 
deposits in the case of companies re- 
tiring from business and having re- 
insured or cancelled their outstand- 
ing risks. It does not, however, pro- 
vide adequately for the case in which 
the business is wound up by a 
liquidator. 

he second amendment has to do 
with a difficulty which has arisen in 
permitting companies to declare a 
dividend when in any particular year 
they did not comply literally with the 
provisions of the act with respect to 
surplus and accumulated reserves. 
According to the explanatory notes 
to the bill, the act is at present “un- 
duly onerous upon @ company hav- 
ing built up a large business and cre- 
ated a surplus adequate for the 
ordinary needs of the business. Its 


effect is to prevent the payment of 
—_—_—_—____ee 


Mont. Sask. Commer, 
Life Life Life 
% % 60 
44.05 23 28.06 
eee none 11.64 
eeee 19 11.74 
29 61 47.61 


dividends in any year in which a loss 
in surplus is sustained if the surplus 
is less than the statutory reserve of 
unearned premiums. This prevents 
the use of a = less than that 
amount to equalize dividend pay- 
ments over favorable and unfavor- 
able years. The amendment provides 
that the section shall not apply to a 
company with a paid capital of not 
less than one million dollars, a sur- 
plus of not less than five hundred 
thousand dollars and a combined 
paid capital and surplus of not less 
than the amount of the reserve of 
unearned premiums.” 

The third amendment is designed 
to permit the issuance of shares by 
fire and casualty companies of a les- 
ser par value than $100. Companies 
in these classes have to meet enlar- 
ging business with an increased capi- 
tal and they find that the $100 par 

rovided for in the act at present 
s a deterrent to the pla of the 
shares among investors of small 
means, 


Life Agents . 
Behind Times 
Thinks N orth 


Suddenly surprising Toronto life 
underwriters, Henry E. North, third 
vice-president of the Metropolitan 
Life, told them that they did not 


-|carry enough life insurance them- 


| selves, in the course of an address 


Life Insurance Sales in Canada” 


1925 1926 


January 
February 28,698,000 $4,744,000 
40,483,000 
37,346,000 
87,703,000 
44,634,000 
40,101,000 
36,010,000 
34,878,000 
40,226,000 
44,251,000 
46,777,000 


25,001,000 
$8,872,000 
34,377,000 
42,307,000 
87,671,000 
$1,724,000 
eee 88,543,000 
86,259,000 
. 36,760,000 
41,822,000 
Total, 1929 
Wetel, TGBS oo cccnvccscoecsecscersetederes 


Increase 65 ....ssceeseeee qt eccevesceteces covece ees 


Total Ist 2 months, 1930 


48,104,000 
44,935,000 
48,899,000 


‘ 
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1927 1928 1929 1930 


$30,838,090 $33,907,000 $36,986,000 $47,569,000 $60,576,000 $46,788,000 
’ 35,525,000 39,962,00 


0 47,443 
44,823,000 49,406 
46,718,000 
49,581,000 


55,743,000 
54,865,000 
56,647,000 65,350,000 


$614,727,000 


#eeceereces secs a seeeccceces $579,619,000 


eoessece $35,108,000 
$92,287,000 


Total Ist 2 months, 1929 .....ccescscceccvesssess © ecccces seccceceses $98,018,000 


Decrease 6% 


Decrease, Feb., 1930, from Feb., 1929, 4% 


5,731,000 
$1,944,000 


*Companies having in force 84 per cent of total] outstanding business in Canada. 


New, ordinary business only. Figures by Life Insurance Sales 


Hartford, Connecticut. 


Confederation Life 
To Increase Capital 


A special shareholders’ 
meeting has been called by 
directors of Confederation Life 
Agsociation for April 3 to 
approve application being 
made to the Dominion parlia- 
ment to validate an increase in 
the company’s capital stock 
from $500,000 to $1,000,000 
and to remove the restriction 
ot emp any shareholder 
olding more than 500 shares, 


The special meeting will be 
— at the head office on April 


Insurance 
Inklings 


ALEX, A. CONNON has been ap- 
pomtee district manager for Dominion 
ife in Northern British Columbia with 
headquarters at Prince Rupert. He 
succeeds STANLEY W. GEORGE who 
has been transferred to New West- 
minster, 


Leaders of the Dominion Life honor 
roll for January and February include 
P. H. ROOS, head office; W. C.) 
GOUGEON, North Bay, and RAOUL | 
CARIGNAN, Montreal. February lead- | 
ers were RAOUL CARIGNAN, Mont- | 
real; D, M. GRIFFIN, Nova Scotia, and | 
E. DAOUST, Montreal. 


London Life leaders in industrial in- | 
crease’ to March 3 were W. LANG, |! 
Prince Albert; W. COURTIS, Kitch- 
ener, and J. M. STRATON, Sherbrooke. 
Leaders in paid-for ordinary were F, 
B. SIZE, Windsor; R. P. PEARCE, Lon- 
don, and A, E. RICHARDSON, Win- 
nipeg. 


J. A. SNIDER, formerly of Regina, 
has been appointed manager for Em- 
pire Life at Vancouver. 


JOHN M. DEANS has been appointed 
— manager at Buffalo for Canada 
@. 


N. BLOOMFIELD, formerly of Re- 
gina, has been appointed agency super- 
visor in northern Saskatchewan for 
Empire Life, His headquarters will be 
Saskatoon. 


LIONEL KENT has left the North 


hb Bureau, 


manager and goers’ supervisor of 
Aetna Life for the Province of Quebec. 


DOMINION OF CANADA GENERAL 
INSURANCE CO. has opened a branch 
office at Hamilton, Ont., under the man- 
agement of W. T. FERGUSON and H. 
S. PARKER. 


NORTH AMERICAN LIFE has amal- 
amated its North Bay and Sault Ste. 
larie branches under the title of 
Northern Ontario branch with office at 
North Bay. R. M. SMITH will be 
branch manager. 


SUN LIFE has announced the follow- 
7" appointments: 

- N. MERTZ, branch manager at 
Regina, to be manager of the new Met- 
ealf branch, Montreal. G. J. S. 
LOYNES, branch manager at Edmon- 
ton, to succeed Mr. Mertz at Regina. 
R. F. SUTTON, branch manager at 
Brandon, to succeed Mr, Loynes ‘at Ed- 
monton. B. H. COLE, agency assist- 
ant for Ottawa branch, to succeed Mr. 
Sutton at Brandon. 

J. F. H. WALLACE, branch manager 
at Peterboro, to be manager of the new 
Mansfield branch, Montreal. N. J. 
WOOTTEN, branch manager at North 
Bay, to succeed Mr. Wallace at Peter- 
borough. E. E. CODERE, agency as- 
sistant at Sherbrooke, to succeed Mr. 
Wootten at North Bay. 

C. E. MACDONALD, for the past nine 
months acting branch secretary at 
Providence, R.I., has been confirmed 
as branch wo 

ALAN C, COUGHTRY has been ap- 
pointed an assistant supervisor of the 
group department. 
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MONEY ORDERS 


The 
PIONEER 


INSURANCE COMPANY 


Fire Insurance at 
Tariff Rates 


Pres.—JAMES STEWART 

Vice-Pres.—FRANK O. FOWLER 
Ex-Mayor of Winn fe 
* . & FACE 


Head O ? 


WINNIPEG - OBA 


American Life to become assistant ’§ 


A Purely Mutual 


Organization 


The Metropolitan Life is a purely mutual 
samenny, Ts has ne aS i Be, stock- 

ers. It is owne ts ders in 
Canada and the United States. All of its 


profits, as earned, 


belong to tts owners --its 


policyholders--and are paid to them. 
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FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 


or make your own 
and profits liberal. 


— 


future financially secure. Rates are low 
Write for particulars. 


The Monarch Life Assurance Company 
Good Openings for Salesmen—Apply, Head Office—WINNIPEG 


on “The Life Insurance Man of To- 
day and Tomorrow,” at the Toronto 
Life Underwriters’ Association 
March luncheon last week. 

He pointed out that they were now 
in one of the greatest times in the 
history of life insurance, since the 
stock market depression had at last 
put people in a frame of mind to lis- 
ten to salesmen talking life insurance 
as an investment, but the whole 
changed attitude of the public would 
mean nothing if life underwriters 
themselves were not affected. 

Old fashioned ideas he found 
among life men included an occas- 
ional criticism of another company. 
No man_ should do that, he said. 
“There is no company doing business 
today that is too big or too little for 
the business of life insurance.” They 
are all working together today on a 
big ideal. 

“You agents haven’t got the right 
idea in your own minds,” he con- 
tinued after pointing out that 
“you’re not selling life insurance 

nly selling policies instead of 
giving a man what he needs.” As 
the most typical example of this he 
complained that the underwriters 
themselves only carried about $6,000 
of insurance, and remarked that this 
was only $6 a week for their family 
at a good rate of interest. 

Criticising small lici Mr. 
North remarked that. “people will 
over-insure old Fords and cheap 
houses but not themselves.” 

Then he turned to lapsed and sur- 
rendered policies and attacked the 
life underwriters again. “Lapsation,” 
he claimed, “shows the agent didn’t 
know what he was doing. I'd rather 
loose my right arm than my life in- 
surance—it means more, it means 
‘me’ who is going to carry on after 
I’m gone—Think of what life in- 
surance returns. Don’t talk $50,000 
life insurance and scare a man, talk 
$50 a week for his family and make 
a different impression.” 

The world, he thought, is wai 
for the agents who will go out 
talk life insurance as a business 

roposition to the man who has the 


he has gone. 
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No Ticker Tape Worries 


The dollars you put into life insurance 
are safe, 

They earn compound interest at. a 
good rate on the investment portion of 
your deposit. 

They-create an estate for your family 
that cannot be produced in any other 
way. 

They come back to you at a time of 
life when you need them most. 

They form the kind of investment 
that need never cost you a worry. 


Locate 
where the 
Business is 


In the heart of' 
Montreal’s busy Fi- 
nancial District the 
Insurance Exchange 
Building offers you 
an dress of un- 
surpassed earnirg 
power, 

There are a few of- 
fices in choice loca- 
tions, to let, rang- 
ing in size from 

sq. feet to 3,000 sq. 
feet, and one 
office, 6,000 sq. feet’ 
in one unit (50 feet 
by. 120 feet) flooded 
with daylight by 37 
large windows, 
These offices are 
perticelariy attrac- 
ive, are let subject 
to alterations to 
suit, long lease and 
moderate rentals. 
See them before de- 
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The Hub of Montreal's Busy Financial District. 
276 St. James Street 285 Notre Dame Street 
Room 210 General Offices HArbour 7838 


- THE | 
Western Empire 
Life Assurance. Company 
HEAD OFFICE {| _. 
701 Somerset Building Poles me: 8 
Winnipeg, Man. |(CHARTERED TRUST. 
Branch Offices: & Executor Company ~ 


CALGARY vincouves || 46 King St. W., Toronto © 
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Leaders of the Canada Life special} DEWART M. BISSELL has been >; 


ig business of being the head of a| S379. 


family which must be cared for after | CLATTY, 


roup for February were D, A.| pointed Canada Life unit 
MASTER, Chicago; G. K.jthe counties of Peterboroug 
Pittsburgh, and C. E,| Northumberland with headg 
WOMER, Brookville, Pa. Peterborough, Ont. 


Special. 
Directory 


for Long Distance 


Here is a new telephone convenience, We will give 
you a blank book in which you can make a list of 
the people you are likely to call by long distance. 
We will then fill in the NUMBERS for you and 
return the book, 


When you call new names, not listed in your book, 
“information” will tell you the NUMBERS and 
you can add them to your list for future reference. 
This special long distance directory will save time 
for you because giving the NUMBER you want 
always gets the quickest possible connection. 


’ 
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American Manufacturer 
Finds Canadian Banks 
Best in South America 


“T have travelled around the world 
and I know something about how 
efficient the Canadian banks are in 
those countries where they have 
established branches.” 

is remark was passed the other 
day by the general manager of a 
large American concern with a 
branch plant in Canada. He was 
talking to a member of the editorial 
staff of The Financial Post. 

“We do a large business. with cof- 
fee plantations in Brazil, with sugar 
men in the West Indies and so on. 
The orders are for large amounts; 
the credit risks must carefully 
studied and the paper must be 
handled with dispatch and under- 
standing. We get better credit re- 

orts from the Canadian branches 
ie we do from our own American 
banks and their correspondents down 
in these countries. e American 
banks think-that they have extended 
their banking facilities to a country 
when they have established one ag- 
ency. e Canadian banks have . 
a number of cases transplanted their 

‘| branch banking system jto these 
foreign countries. They Nave their 
own branches in the back country just 
as they have their own branches in 
the small towns of Canada, This 
means a lot in getting directly in 
touch with the plantations up 
country. 

‘All our shipments to these South 


CANADIAN FISCAL AGENCIES 
713 Canada Building, Saskatoon, Sask. 


os Per able information on acreage and sound investments in the 
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Transportation 


? 


oe eiekeed teche Wainwright Oil & Gas Limi 
je g' 
Limited, both of which are corning — 


-}ERECTORS of STEEL STRUCTURES 


mare eee and 
Toronto, Ottaw2 and Winnipeg 


Ottawa, Toronto, Winnipeg, Regina, 
ton, Vancouver, 


ee 


HE position of Transportation 
+ in the compact is sure and is 
bound, in the future as in the past, 
to be perhaps the most vital factor 
in Canada’s progress.” 


—E. W BEATTY at the 1929 
convention of the Canadian Chamber 
of Commerce on “Canada's Economic 
Partnership.” 


Transportation has done much for Dominion 
development. Penetrating and subduing wilderness 
and barren land, linking up community with 
community, it has broadened every Canadian’s 
outlook and changed a sparsely populated country — 
into a self-governing Dominion of wide influence. 
Today, Canada, with its 40,000 miles of railways 
and its mighty fleets of steamships, aeroplanes and 
motors, is becoming an increasingly important figure 
among the nations of the world. 


The Bank of Toronto has been a consistent and 
helpful influence in the development of transporta 
tion. In the daye of struggle, this Bank afforded 
wide credits, financed operations, and in other ways 
aided and encouraged legitimate undertakings. 
Today, The Bank of Toronto, after three-quarters 
of a century of unswerving faith in Canada, offers _ 
still wider and broader banking facilities to‘all 
commercial, industrial, agricultural and individual 
interests in this great Dominion. 


INCORPORATED 1855 


American countries are mede from 
our American plant. In fact the ex- 
port business from our Canadian 
plant is to countries like South 
Africa, Australia, ete, where the 
Canadian banks are not located. So 
strangely enough it is our American 
export paper that we ‘are putting 
through the Canadian banks. 

“It works out rather oddly, The 
British are giving us a great run 
for business in the British West In- 
dies and in South America. But with 
the aid of the “Canadian banks our 
American plant is putting it over our 
British competitors. 


“I have met Canadian bankers in 
many different West Indian and 
Central and South American coun- 
tries, I have always been impressed 
with the fact that they are highly 
trained men who know their business 
and are on the job every minute.” 


Bank Chat 


A. E. TAYLOR, manager of the West 
Toronto branch of the Bank of Mont- 
real, has been —— successor to 
A. A. WEERLICH, manager of the bank 
at Brantford, who has been transferred 
to St. John’s, Newfoundland, 


The DOMINION BANK has opened a 
branch at the corner of ‘Broadway and 
Blenheim Street, Vancouver, B.C. 


NORMAN G. JOHNSTON, manager of 
the Port Hope branch of the Bank of 
Montreal for the past two years, has 
been transferred to Welland, Ont. 


The IMPERIAL BANK announces the 
following staff changes: 

E. J. CASE, formerly manager, King 
& Sherbourne, Toronto, he- been ap- 

ointed manager of the new b.anch, 
undas and Victoria Sts., Toronto. 

G. MENUZ, formerly accountant, 
oun Lockout, Gut, hes Boon a a. 
ed acting manager, Go ines, On 

K. N, * ALLAN formerly manager, 
Gold Pines, Ont., has been appointed 
manent, andel, Sask, 

R. 5. MeCLAY, manager, Handel, for 
the past four years, has been appointed 
manager, Arlington and Westminster, 
Wisspee 

JOHN MACGREGOR, manager, 
Arlington and Westminster, Winnipeg, 
since 1923 has been appointed man- 
ager, vosmaee Alta, 

A. 8. RO ROLL, manager, Ferin- 
tosh for the past ten years, has been 
appointed manager, Moose Jaw, Sask. 

JOHN THOMSON, manager, Moose 
ag is being trans- 


Jaw for. the past 8 
ce, Toronto. 


ferred to head of. 


Fire Insurance Co. Reports 


Satisfactory Returns for 1929 
From Our Own Correspondent 

Satisfactory results were achieved 
during 1929 by the Fire Insurance Com- 
pany of Canada, report showing net 
profits of $65,571. Premium income was 
down slightly, and, in common with the 
bulk of fire underwriters last year, loss 
ratio was somewhat higher. Assets, 
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WORLD’S LARGEST 
BANK IS FORMED 
BY GIANT MERGER 


Will Have Resources of| 
$2,800,000,000 on 


Completion 
Consolidation of Chase National | 
Bank, Equitable Trust Co. and Inter- 
state Trust Co., approval to which 
has been given by the respective 


directorates, is the latest and largest 
bank merger to he formed in the 
United States, Upon ratification by 
shareholders on April 24, the group, 
under the name of Chase National 
Bank, will become the largest bank 
in the world with total resources of 
over $2,800,000,000 and deposits of 
over $2,000,000, 

The total capital funds of the new 
bank will be i agrepener d $365,- 
500,000 which with the capital funds 
of Chase Securities Corp. amounting 
to $127,600,000, will give total capi- 
tal funds of over $493,100,000. e 
securities companies of each of the 
merging institutions will be consoli- 
dated with Chase Securities Corp. 
The combined banks will have 
branches of which 52 will be in New 
York and seven abroad. Affiliated 
with Chase is American Express Co. 
with 34 offices in the United States 
and Canada and 66 offices abroad. 

The new bank is the largest of a 
number of mergers which have taken 
place in the United States during the 
past few years. Financial news- 
papers in that country are now en- 
gaged in speculaticn as to’ which 
banks will be concerned in the next 

reat merger. Compared with other 
arge banking institutions the new 
bank with total resources of over 
$2,800,000 will surpass the Midland 
Bank, Ltd., in England which, with 
four affiliated banks, has total re- 
sources of $2,485,871,500 and the 
National City Bank, in New York, 
which has total ‘assets of $2,206,- 
241,000. The combined assets of the 
Royal Bank, the Bank of Montreal, 
the Canadian Bank of Commerce, the 
Bank of Nova Scotia and the Dom- 
inion Bank, as at January 31, 1930, 
amounted to $2,855,361,037 or but 
slightly more than the assets of new 
Chase National Bank. 


however, reveal a further increase, and 
the expense ratio has been maintained 
at a low level. 

In presenting the report to share- 
holders, president Senator R. Dandur- 
and says in part: 

“The gross premiums written, less 
cancellations, were $664,501.81, a slight 
decrease of $9,384.20; the net pre- 
miums, at $339,383.78, also show a de- 
crease of $9,596.85. The net loss ratio 
was 58.13 per cent as against 47.49 
per cent in 1928. 

“The total assets of the company, 
having increased $48,811.80, are at 
present $1,389,686.54. Our expense 
ratio, somprising commissions to agents 
and al] other expenses, stands at 38.26 
per cent. 

“The company has made a net profit 
of $65,571.35. The surplus account, from 
which the sum of $75,000 was applied 
against the uncalled capital, amounts 
to $399,366.72. 
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HARVEY B. HENWOOD, General Manager 
937 


THE FINAN 


CIAL POST 


BIRD’S-EYE VIEW 
OF WORLD FINANCE 


Brief, Intimate Glances 
at Trend of Things 
Economic 


Prepared weekly by the Bankers’ 
Bond Company, Torente 


Canada 


Wheat market throughout the week 
has been steady with values showing an 
upward tendency, A great deal of 
speceistion exists as to the holders of 
the May options, Stocks have de- 
creased by 6,000,000 bushels and now 
stand at 203,000,000 bushels. 

There are 7,728 combines in use in 
Canada while there are no less than 
248,000 farms in the three Prairie 
Provinces alone. It is interesting to 
compare these figures with those of 
say, the state of Kansas. In that state 
alone there are over 21,000 combines in 
use today on an area which is about 
one-fifth of that of our threé wheat- 
producing provinces, It is felt that 
although the use of the reaper-thresher 
machine may be generally known in 
Canada, yet a number of farmers are 
unable to purchase it owing to lack of 
means, and obviously protection costa 
are maintained at a higher level than 
in other parte of the world where the 
combine is more generally used by the 
wheat producing farmers, Australia is 


already totally combine-converted while 5 


the Argentine is rapidly becoming 
combine-wise and it would seem that 
unless the Canadian farmer realizes 
the possibilities of this economical 
method of harvesting his grain, Cana- 
dian grain will be difficult to sell in 
the world’s markets oving to the nec- 
essity of asking for higher prices. 
What is desirable at present, in Can- 
ada, is a concerted effort on the part 
of the prairie prestacies overnments 
or even the wheat pool assist in 
harvesting the crops at cost of these 
farmers who are themselves unable to 
own a combine. 

Canadian funds have continued to 
move upward and has reached parity 
with the United States funds after a 
pected of over a year. With the 
owering of bank rates throughout the 
world and the easier borrowing facili- 
ties obtainable today, it is felt that 
the effects of these conditions will tend 
towards strengthening the foundations 
for continued prosperity. 

United States 


The stock market has been the centre 
of a temporary bull movement. The 
bond market bas remained steady with 
considerable interest from sources 
which have hitherto been lending 
money in the call market. Brokers 
loans show increase of $121,000,000 
making an addition of $347,000,000 in 
one month or a total of $417,000,000 
since the beginning of this year. With 
interest rates at the present low ebb 
it is doubtful if liberal offerings can 
be maintained in the money market as 
@ great dea] of funds will doubtless 
be withdrawn and invested in securities. 

United States trade has felt a touch 
of spring and has begun to stir en- 
couragingly, Commodity prices, 
although feeble have experienced less 
frequent and acute sinking spells. 

United Kingdom 

The British Ministry of Agriculture 
has provided figures contrasting the 
period of 1905 to 1909 with the period 
of 1924-1927 and indicating the per- 
centage of Britain’s food and require- 
ments met by home production and the 
percentage obtained from abroad. In 
the pre-war period, home production 
accounted for 433% against 39.3% in 
the post-war period, Imports from 


ee 
Weekly Bank Clearings 


Total bank clearings during the week 
ended March 20 show a decline of a 
proximately 22.4 per cent from the 
clearings of the corresponding week in 
1929; eastern clearings declined 18 per 
cent and western clearings 35.3 per 
cent. A general increase in amount of 
clearings is noted in the east as com- 
pared with clearings for the previous 
week ended March 13. Increases in the 
west are confined to the smaller clear- 
os houses since Winnipeg, Regina, 
Edmonton and Calgary all report clear- 
ings lower than in the previous week. 

Figures as reported aro as follows: 

e: 


rn Cities 
Mar, 21, ‘29 art 20, °30 
Saint John 
Monckton 
Quebec sseebeeeere 
Sherbrooke eeeceeee 1,025,138 
eerereere 168,242,772 
8,211,607 
782,495 
881,583 
115,865,469 


80 
6,862,695 
717,265 
858,854,206 293,642,342 


Mar. 20, °30 


- | Chrysler 


British countries were 17.7% and are 
now a1.0¢. Imports from  forei 
countries have remained stable at 39%. 
It will be observed that home production 
of Britain’s food supplies has declined 
by 4%, the equivalent of which is now 
imporves from British countries. 

he price of bread is likely to be re- 
duced in the United Kingdom by a 
further %4d to 8d per 4ib. loaf. In 
prete it is interesting to note how 
his compares with the value of bread 
in Canada. A loaf of 1% lbs, in this 
country sells for llc, whilst she equiva- 
sons of this loaf in England sells for 

Cc. 

? _ General — 

An interesting comparison between 
commodities and automobiles has been 
compiled. by Barron’s (Boston) which 
rather pertinently indicates that the 
value of a car could be favorably com- 
pared with the value of a pound of 
eef, The following table compares 
automobile and commodity prices in 
1930 and 1923; . 

1930 1926 


Cars under $1,000 
Cars under $1,000-$2,000 
Cars $2,001-$5,000 
Rayon Bt ; 
BEE cecdiveteaseuchoece 4.53 5.67 
Associated banks of Australia have 
decided to deal with decreasing de- 
posits in relation to advances by in 
ecseeing rates as follows: Fixed de- 
sits for three months increased by 
% to 444% to 4%%; twelve months 
o% to 6%4%, two years K%% to 


“Close co-operation” between the 
Hamburg-American and the North 
German Lloyd, Germany’s two largest 
shipping lines, is provided for in an 
agreement, which is described by the 
press, as coming very close to 
amalgamation of the two companies. 


Can. Bank Branches Show 
Increase During February 


Seven new branches of Canadian 
chartered banks were opened in Canada 
during February and three branches 
were closed of which one eas the Toyo 
Havana, Cuba branch of the Roya 
Bank. One private bank in Ontario 
was also closed bringing the total of 
branches operated by Canadian banks 
on February 28 to 4,252 as compared 
with 4,249 as at-.January 31, 1930. 

The Bank of Commerce is etated to 
have taken over the business of the 
Ailsa Craig, Ont., branch of the Bank 
of Montreal and the Bank of Montreal 
took over the business of the Hensall 
branch of the Canadian Bank of Com- 
merce allowing the closing of two 
branches and consolidation of the busi- 
ness. 

Of the seven new branches opened 
during the month the Royal, Montreal 
and Imperial banks each opened two 
and the Bank of Commerce opened one 
at Stillwater, B.C. The Royal Bank 
opened at High Prairie, Alts., and Van- 
couver, B.C.; the Bank of Montreal at 
Montreal and Verdun, Que., and 


INVESTMENT 
SECURITIES 


T. M. Bell & Company 
LIMITED ane: 


Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 


4 Attractive Stocks 
Selling Under $20 


AT the request of many of our clients 

we have made a thorough investi- 

tion of the profit possibilities in 
a-peieed securities. 


This investigation brought to light 26 
undervalued stocks selling within the 
following price ranges: 


4 selling below 20 

16 selling below 40 

7 selling between 
40 and 50 


Our current Stock Market Bulletins 
contain analyses of al! these attractive 
low-priced securities. In addition, buy- 
ing or selling recommendations on the 
following stocks are given: 


American Internat’l Nat'l Power & Lt. 
Bendiz Aviation “ Niagara Hudson 
Burroughs Ad. Mech. Packard 

Penick & Ford 
Commercial] Solvents Remington Rand 


2 | Commonw’h & South. Sterling Securitics 


~ | Genera) Cable 


2,471,367 
6,908,052 
18,678,804 
647,904 
690,622 
$13,657 
36,080,522 
3,147,619 


122,400,695 
Total, Best & West 480,754,901 


Saskatoon ... 
Prince Albert .. 
Edmonton .. 
Calgary ° 
Medicine Hat eres 
Lethbridge ° 
New Westminster . 
Vancouver ) 
Victoria 2,272,645 
79,198,681 
872,736,023 


United Biscuit 
United Gas Improv’t 
Adams Express 
Warner Brothers Pictures 


Genera] Motors 
Kroger 


To secure free epecimen copice of all 
the above-mentioned Bulletins, address: 


Investors Research Pureau, Inc 
Div. 517, Chimes Bidg., Syracuse, N.Y. 
7h SERGE OI R 


— SN 


BRITISH CANA NAN TRUST COMPANY 


I ated by Specie] Ordinance of the Northwest Territories of Canads 
Pad (1903 Chapter 35) te Act as 


Executor, Administrator, Mortgage Loans, Authorized Trustee 


Trustee, Guardian 


Renta] Agents 


in Bankruptcy 


INSURANCE 
Managers: BRITISH CANADIAN FINANCE, LIMITED 


Office — 321 6th St. 6. 
LETHBRIDGE, ALBERTA 


H. D. ROOD, Manager and Secretary 


Gilles Ferget 


FORGET & FORGET 


Members Montreal Stock Exchange 
Members Montreal Curb Market 


Branch at 
ST. JOHNS, QUE. 


§1 St. James Street West 
MONTREAL 


Tel. *PL. 1161 


Store To Let 
NEW BIRKS BUILDING 


Jasper Avenue <- - 


Ideal for branch store, for 


EDMUNTON 


ladies’ wear, men’s clothing, 


millinery, lingerie, shoes, etc. 15-foot frontage, 110 feet 


deep. Sky lig 
pleted. ply D. 
SONS, LIMITED, 


t in rear, with basement. Building just com- 
‘ Kirkland, Manager, HENRY BIRKS ’& 


DMONTON, ALTA. 


(Société d’Administration et de Fiducie) 
(Established in 1902) 


Administrators 
Executors Trustees 


HEAD OFFICE MONTREAL 


St. James St, East Credit Foncier Building 


Branches: 
Regina Edmonton Vancouver 


ADMINISTRATION & TRUST COMPANY 


Quebec Winnipeg 
BON, SIR B LAPORTE. Pres, 


ORTRRAL ea 
. HEM 


Imperial at Toronto and Sandwich, Ont. 
C.P.R. 


istribution of branches as at Feb- 
ruary 28, 1930, was as follows: 
Ontario 
uebec .,... er eeeeneereeeerees 
Askatchawan cesereseresecaese 
Alberta coccosercceccegccecesss 
Manitoba .rcrcrcvcevecescesece 
British Columbla ..-sseseseess 
Nova Scotia 
New Brunswick eeeeee ereeneere 
Prince Edward Island ...esese+ 
Yukon , 


The ae oF 
ed a branch at 
the management of 
WORTH, 


Re 
er 
B- 


W. W, MITCHELL, manager for the 
Bank of Nova Scotia at Cochrane, on. 
wie wees = ew branch 7 

opened at Cora s oD 
which wit operate two days a week, 


It is reported that lana for the 
BANK OF MONTREAL building in Ot 
ohadeuwine ta se? sion and that 
eecsacoce 5 j e larger than 
originally planned, It: is expected that 
work on the new building will start 
early in April. 


seeeeeereaee 
Total in Canada 
Newfoundland 

Elsewhere ccoversccccccececece 


Total eaeeteeeereeeereeeeeeeerae 


equipment or recor 
eyster to moet their 


whether a 
peyte 
Thane ov, Witte fer exp 


parviee Teanced. 


Durant Motors of Canada, Limited 


and Subsidiaries 


CONSOLIDATED BALANCE SHEET 
December 31st, 1929 


ASSETS 
Current Assets: 
Gash i. REAS oos svorcreesid 5,716.00 
ash in banks and on 
@eeerreertoaeeeeeeerre 1,775,708.80 
——- : 1,781,424.80 


Receivable, less 
1,360,046.25 


282,264.50 

$.25548 

997,166.60 
$4,408,180.39 


Accounts and_ Notes 

Reserve for Bad Debts ..essereseeees 
Sundry Debtors erenrererrrereeeer eee errs 
Balances owing by Allied Companies .. 
Accounts Payable Debit Balances ..... 
Inventories, Materials and Supplies ... 


Investments in Other Companies: 
Montreal Automobile Trade Association, 
Limite eee 
oan me PI $2,288,011.59 
Land, Buildings and Plant ...sceseeess 
~ Less Depreciation Reserve siseseseoess Tb8,970.22 


Struction .cccccccespccccceccce seeeeee 


Deferred Charges to Operations ....+. 


16.00 


1,548,072.83 
$1,888.53 


$6,068,216.75 
———. 


7 
' 4 


LIABILITIES 
Current Liabilities: 


Bank Advances (York Acceptancte Core 
poration, Limited) ....+++-sesesseees$l,l77,40000 

Materials and Expense Vouchers ...... 340,672.72 

Dealers’ Deposits ereteee ee eer ese eer eeee ¥ 

Accounts Receivable Credit Balances,. 38,371.48 

Balances owing to Allied Companies .. 48 

Accrued Expenses . 

Unpaid Dividends, ! 

Unclaimed Dividends .....+.+. 


Accrued Liabilities Not Due: 
Unearned Revenue, Service Charges .. 
Sundries «.ccercocececccccescese jsoenae 


Reserves for Contingencies and Federal 
Income axes: ee Pree eeeeeeeeeeeeeee 

Capital Stock, Paid. $2,348,130,00 
a oC BIG-UD scceveeversesess ? 

Surplus cmihaxdeve new seenqouasecssette 1,155,423.14 


20 
$1,723,059.75 


$75,410.87 
84,711.70 
160,122.57 


» 183,431.29 


4,008,603.14 


CONSOLIDATED SURPLUS ACCOUNT 
(Year ending December 81st, 1929) 


Surplus, December 31st, 1928 ..cccscscccccccesssee $789,204.23 
Net Profit for year Coseeeeeeeerese 401,378.91 
$1,190,673.14 
Less Reserve for Federal Income Taxes ...ccseeee- 35,250.00 
1 


Surplus December 31st, 1929 covedcvcevccee -Gusee 


AUDITORS’ CERTIFICATE 


We have examined the books of Durant Motors of Canada, 
Limited, Toronto Durant Company, Limited and York Acceptance 
Corporation, Limited, for the year ending December Sist, 1929, 
and subject to our detailed reports on the individual com 
we certify that, in our opinion, the above Consolidated 
Sheet is properly drawn up so a3 to exhibit a true and correct 
view of the state of the affairs of the said companies, as of the 


Thorne, Mulholland, Howson and McPherson, 
Chartered Accountants. 
Toronto, March 3rd, 1930. 


date thereof. 
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DIVIDEND NOTICES 
OC 


: NOTICE 
Dominion-Scottish 
Investments Ltd. 


Notice is hereby given that the 
Directors of the Dominion-Scottish 
Investments Limited have declared 
a dividend on the 5% Preference 
Stock of the Company at the rate 
of 5% per annum for the six months 
ending the 30th April, 1930, payable 
on the 1st May, 1930, to sharehold- 
ers of record at the close of business 
on the 20th day of April, 1930. 

By Order of the Board, 

C. R. ALDERSON, 
Assistant Secretary. 
Toronto, 13th March, 1930. 


Monarch Mortgage & 
Investments Limited 


PREFERRED DIVIDEND No. 19 
A dividend at the rate of Eight 
per cent per annum has been de- 
_ clared upon the Preferred shares of 
Monarch Mortgage and Investments, 
Limited, covering the quarter year 
ending March 31st, 1930, which will 
be paid April 15th, 1930, to Share- 
holders of record March 3lst, 1930. 
By Order of the Board, 
EDWARD A. TANNER, 
Secretary-Treasurer. 


- Toronto, March 20th, 1930. 


~ “CANADA DRY” 


Split Ratified 
By Committee 


From Our Own Correspondent 
MONTREAL.—The first step in 


implementing the four for one stock 
split in the shares of Canadian Pa- 
cific Railway has been made. The 
railway committee of the House of | 
Commons has passed a bill providing | 
for a division of the shares from $100 
par value to four shares of $25 par/| which has passed the government 
value each. The bill also contains a | acceptance test and also qualifies for 
provision to increase the number of | an international certificate of air- 
the company’s directors to a num- 
ber not exceeding 24. 


E. W. Beatty, president of the com- 


pany, pointed out to the committee 
that a split in the stock would result 
in a wider distribution of the shares 
in Canada. At present there is 18.07 | devolves largely on the question of 
per cent held in Canada; 42.90 per | merchandising its product. To this 
cent in the United Kingdom 
32.68 per cent in the United States,|some good orders are already on 
and 6.35 in other countries. 


and 


| 


THE FINANCIAL POST 


|BETTER OUTLOOK 
FOR CURTISS-REID 
YEAR 


SEEN THIS 


Company to Seek Broad 
Market for New 
Rambler 


Frem Our Own Correspondent 
MONTREAL.—Curtiss-Reid Air- 
aft Company’s prospects for the 
current year are improved. The fact 


that the company now has a machine 


worthiness indicates that Curtiss- 
Reid has now definitely turned the 
corner and that its major troubles, 


those of designing a suitable machine 


for commercial production, are over. 
The progress of the company now 


end a sales force is being tuned up, 


hand, while the company is looking. 


The bill will have to go before | further afield for sales contracts. 


parliament before it is finally rati- 
fied. 


DIVIDEND NOTICES 
THE TORONTO 


MORTGAGE COMPANY 


Quarterly Dividend 


Various plans of expansion are 
understood to be under consideration. 
Markets in the far east and South 
America are being investigated, 
while it is possible that the company 
may sell its product, the Reid 
Rambler, in the United States. 
While the aviation outlook in that 
country is not satisfactory, sales 
would in all probability be handled 
by the parent organization, Curtiss 


Notice is hereby given that a Divi- | Aeroplane and Motor Company, and 
dend of Three per cent., being at the | the onus would not be borne by the 


rate of Twelve per cent. per annum, 
upon the paid-up Capital Stock of this 
Company, has been declared for the 
eurrent Quarter, a 


Ale, Incorporated be payable on and after 1st April, 1930, 
acter to Shareholders of record on the books | plant. 


A Delaware Corporation 
Dividend Notice 
eeting of the Board of Directors 
oS Ginger Ale, Incorporated, 


1930, a regular quarterly 
dollar and 25 cents ($1.25) 


R Ww. SNOW, Secretary. 


Clark Howe Waters & 
Knight Bros. Ltd. 


Pref Stock Dividend No. 5 
MS Notice | hereby given that the 
Fifth Quarterly Dividend for three 
‘ending March 3ist, 1930, has 


_ ‘been declared, and that same will b 
paid on April ist, to stockholders of 
record March 17th, 1930. 

By Order of the Board, . 
".. GERALD D. MARTIN, 
~* Secretary-Treasurer. 
Toronto,-Ont., March 17th, 1930. 


———$—$—$—$—$—$——— 
Dairy Corporation of Canada 
Limited 
Preferred Stock Dividend Notice 


hereby given that a divi- 
donde aiken ‘one-half per cent 
144%) has been declared on the 6% 
Cites Preferred Stock of this 
Company, for the current quarter, pay: 
able April 1st, 1930, to shareholders ° 
+ yecord at close of business on March 
' 24th, 1930. 
By order of the Board. 

W. G. BROWN, 


Secretary. 


Company, Limited: 


NOTICE OF DIVIDEND 


ividend of 25 cents per share 
it hore declared on the Common 


able April 15th, 1930, to! | 
eerebeiers of Sapna March ‘31st, /" [ONTREAL TRAMWAYS | cross revenue 


1930. 
By Order of the Board. 
ALFRED BROOMER, 
Comptroller and Secretary. 


Canada Bud Breweries 
Limited 
Dividend Notice { 


Notice is hereby given that a 
uarterly dividend of Twenty-Five 
Gents (.25c) per share on the no par 
value Common Stock of Canada Bud 
Breweries Limited, has been declared 
ayable on the 15th day of April, 
930, to Shareholders of record at 
close of business on 31st March, 1930. | 


By order of the Board of Directors. 
E. J. KAY, 
Secretary. 


Toronto, 24th March, 1930. 


Chartered Trust and 


Executor Company 
NOTICE OF DIVIDEND 
Notice is hereby given that a quar- 
terly dividend of $1.50 per share has 
been declared by the Directors of the 
Company, payable April ist, 1930, 
to Shareholders of record at the close 
of business March 28th, 1930. 
By Order ofthe Board. 
E. W. McNEILL, 
Secretary. 
Toronto, March 20th, 1930. 


Thayers’ Limited 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- | 
dend of Eighty-seven and one-half | 
Cents (.8742c) per share, being at) 
the rate of 7% per annum, has been 
declared on the First Preferred | 
Stock of THAYERS LIMITED, pay- | 
able April Ist, 1930, to shareholders 
of record at the close of business | 
on March 25th, 1930. | 

By Order of the Board. 

S. E, PROWSE, 
Secretary. 
London, Ont., March 20th, 1930. 


THE DOMINION BANK 


Notice is hereby given that a Divi- 
dend of three per cent upon the paid up | 
Capital Stock of this Institution has 
been declared for the quarter ending 
8lst March, 1930, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office. of the Bank and its Branches on 
and after Tuesday, the 1st day of April, | 


of the Company at the close of business 
on 15th instant. 
By order of the Board, 
WALTER GILLESPIE, 
Manager 


has Tanarine 


Limited 
COMMON DIVIDEND No. 25 
Notice is hereby given that a Dividend of 
Thirty-three and one third cents (.333§) per 
share upon the Common Stock of the Com- 
pany has been declared for the two months 
ending March 31st 1930 payable April roth 
1930to + me speed of record at the close of 
business March 31st 1930. 
By Order of the Board, 

Orrawa, Ontario T. A. McConaer 
March 218t 1930 Acting Sec.-Treas. 


PROVINCIAL PAPER 
| LIMITED 


Canadian concern. Increased produc- 
tion would be distinctly beneficial to 


nd that the same will | Curtiss-Reid from the point of view 


of operating. costs at its Cartierville 


This new unit, now in operation, 
is working on a schedule of approxi- 
mately two planes a week and re- 


cently completed six machines for 
delivery to the Dominion Govern- 
ment. These are being taken over 
on March 27 and will be flown to 
Camp Borden for use as training 
planes by the Royal Canadian Air 


Force. 


PRUDENTIAL TRUST 
HEAVY WRITE-OFFS 


INCREASE DEFICIT 


But Company Shows Small 


Operating Sur- 
plus 


From Our Own Correspondent 
MONTREAL. — Although gross 


Notice is hereby given that Regular | revenue of Prudential Trust Com- 


Quarterly Dividend of 1%%_on Pre- 
ferred Stock has been declared by 
PROVINCIAL PAPER LIMITED, pay- 


able April 1st, 1930, to shareholders of | 1929, heavy write-offs on account of | Pfd. divids. .....« 


pany exceeded expenses by $4,023 
for the year ended December 31, 


record as at the close of business | costs incutred in settlement of liti- 


March 15th, 1930. 
W. S. BARBER, 


gation and an additional reserve on 
re-valuation of assets, caused a 


Secretary-Treasurer. | further deficit on profit and loss 


Toronto, Ont. 


Dividend Notice 


aceount which now stands at $333,- 
362 as compared with $207,487 a 
year ago. It is this deficit which 
shareholders will be asked to elim- 
inate at the annual meeting on 


Canadian Investors Corporation March 31 when an entire reorganiza- 


Limited 
An initial dividend of 25 cents per 


tion of the company’s capital struc- 
ture will be proposed. 
The new plan, as previously set 


South. Canada 
Plans Approved 
For New Power 


From On? Own Correspondent 
MONTREAL.—Southern Canada 
Power Company has secured ap- 
proval of the provincial Public Ser- 
vice Commission to build a dam and 
hydro-electric plant at Spicer Rapids 
on the St. Francis River, near Drum- 
mondville. 

It is understood that the company 
will spend speceinatey $6,000,000 
in the development of this power 
site, and that for the moment, no 
new financing will be undertaken. 

The commission, after hearing the 
parties, decided that it could not re- 
fuse the request of the Southern 
Canada Power Company, because it 
had not been proved to be against the 
public interest. Furthermore, the 
property owners and the municipali- 
ties interested, were fully protected 
by the laws of the province and could 
easily obtain redress in the cases 
of damages incurred, if any, by the 
construction of the dam, in the 
courts, 


BRANDRAM PAINT 
EARNINGS LARGER 


FOR LAST SEASON}, 


Heavier Write-Offs Cut 
Down Per Share 
Profits 


From Our Own Correspondent 

MONTREAL.—Per share earnings 
of Brandram-Henderson Limited for 
1929 totalled $7.52. This compared 
with $7.54 in the previous year. 
While this showing would indicate 
smaller earnings, the income account 
‘actually shows an appreciable in- 
crease, the decline in per share earn- 
ings being due to larger write-off 
for depreciation, pension fund, etc. 

During the past year the com- 
pany’s net earnings totalled $245,- 
477, as against $216,135 and $192,- 
648 in 1928 and 1927, respectively. 
After taking into consideration prior 
charges, there remained a balance of 
$132,005 available for dividends and 
pension fund charges. Payment of 
the preferred dividend left a balance 
of $79,005 for common stock share- 
holders. 

Details of the profit and loss ac- 


count follow: 
1929 


3 
245,477 
10,434 
63,958 
30,000 
8,080 


132,005 123,999 
35,000 35,000 


Balance ..... ese 79,005 
Com. divid. ...+¢ 5,899 


«a 91,106 
Pension fund ....« 2,958 


ee 


88,148 
Prev. SUFD. sssee 899,805 


P. & L. bal. .... 987,953 899,805 
_ Working Capital Higher 
Assets of the company at the end 

of last year were valued at $4,486,- 

040, a slight increase over 1928, 

when they were reported at $4,435,- 


1928 
& 
216,135 


12,494 
64,642 


1927 
$ 
192,648 


12,494 
67,453 


Net earnings << 
Deduct: 
Bond disc. .... 
Bond int. ..... 
Depreciation .. 
Income tax 2... 


Net profit ....0¢ 


813,306 758,707 


813,306 


share, being at the rate of $1.00 per |forth in The Financial Post will |709. Current assets total $1,597,342 


share per annum, has been declared 
on the no-par value shares of Cana- 


amend the company’s charter by re- 
ducing the par value of @&e com- 
pany’s shares from $100 to $20. 


dian Investors Corporation, Limited, Holders of fully paid shares would 


for the quarter ending April 30, 
1930, payable May Ist, 1930, to 


receive three new fully-paid, non- 
assessable, $20 shares for each $100 


shareholders of record April 15th,! share now held; holders of the 80 


1930. 
M. J. PATTON, 
Secretary- 


Toronto, March 24th, 1930. 


COMPANY 
ANNUAL GENERAL MEETING 


Notice is hereby given that the 
Annual General Meeting of the Share- 
holders of the Montreal Tramways 
Company will be held at the Com- 
pany’s Offices, Tramways Building, 159 
Craig Street West, Montreal, at 12 
o’clock noon, on Monday, the 31st day 
of March, 1930, for the reception of 
the Report for the fiscal year ended 
December 31st, 1929, Election of Direc- 
tors, and the transaction of such other 
business as may legally come before 
said meeting. 

The Transfer Books will be closed 
from the 10th to the 29th day of 
March, 1930, both days inclusive. 

By order of the Board, 

PATRICK DUBEE, 
Secretary-Treasurer. 
January 20th, 1930. 


Abitibi Power & Paper Company 
LIMITED 
Dividend Notice 

Notice is hereby given that a 
quarterly dividend of one and three- 
quarters per cent has been declared 
on the Seven Per Cent Cumulative 
Preferred Stock of Abitibi Power & 
Paper Company Limited, payable the 
1st day of April, 1930, to sharehold- 
ers of record at the close of business 
the 20th day of March, 1930. 


By Order of the Board, 


W. H. SMITH, 
Secretary-Treasurer. 


Woods Manufacturing Company, 
Limited 

Preferred Stock Dividend Notice 

The regular quarterly Dividend of 
one and three-quarters (1%%) per 
cent on the Preferred Stock of Woods 
Manufacturing Company, Limited, for 
the quarter ending March 31st, 1930, 
has been declared payable April Ist, 
1930, to shareholders of record March 
15th, 1930. 

By order of the Board. 

JOHN T. F. KEENE, 


Secretary-Treasurer. 


Montreal, February 12th, 1930. 


Massey-Harris Company, Limited 
No Par Value Common Stock 
DIVIDEND No. 5 

Notice is hereby given that a quar- 
terly dividend of Seventy-five Cents 
(.75c’ per share has been declared on 
the No Par Value Common Stock of 
the Company. 


The above dividend is payable on and |compared with $695,754 a year ago, and | pany will include John J. 


| 
| 


| 


per cent paid up shares will receive 
two $20 shares; and holders of 70 


Treasurer. | Pet cent paid up stock would receive 


one and one-half shares of the new 
$20 stock. 

PROFIT AND LOSS ACCOUNT 
Year Ending Dec. 31 sens 


$124,661 
Other revenue 6 


$108,264 


101,895 
90,654 


$124,661 


Leas: Expenses 123,683 


Litigation costs 

Int. on disputed call and 
res. on revaluation of 

55,784 


$ 54,756 
207,487 152,781 


Total debit balance .... $333,363 $207,487 


CANADIAN BREW. 
REDUCES PAYMENT 
ON CAPITAL STOCK 


Declaration Indicates Divi- 
dend of $1 a Share for 
1930 


From Our Own Correspondent 

MONTREAL. — Dividend on the 
steck of Canadian Brewing Corpora- 
tion has been cut in half, as is indi- 
cated by the declaration of a quar- 
terly dividend of 25 cents a share 
instead of the usual payment of 50 
cents made throughout 1929. The 
management had intimated that the 
dividend would be reduced and the 
lower rate did not come as a shock to 
shareholders. 

At present prices of around 7 the 
shares of Canadian Brewing still 
yield over 14 per cent on the basis 
of a $1 dividend which is high in 
view of the headway the company 
made in 1929 despite adverse condi- 
tions in the brewing industry in 

However, the outlook for 
brewers in Ontario is not encourag- 
ing and the present price of the 
shares evidently discounts generally 
gloomy prospects. 


-_ 


A. J. FREIMAN EARNS 


41,591 


$2.43 ON COMMON | 


Surplus and Assets of Com- 
pany Increase Materially 
in Last Year 


A. J. Freiman, 
earned the preferred 


Limited, in 


and liabilities $558,687, leaving a net 
working capital of $1,020,655. This 
compares with $949,275 at the end 
of the preceding year. 


LOWER EARNINGS 
SHOWN BY DODGE 
MANUFACTURING 


Liquid Position and Busi- 
ness on Hand 
Good 


From Our Own Correspondent 

MONTREAL.—Earnings of $1.17 
per share were earned on the com- 
mon stock of Dodge Manufacturing 
Company, according to the company’s 
first annual report covering the thir- 
teen months’ period ended January 
31, 1930. This compares with about 
$3.20 per share earned in 1928 by 
the predecessor company. 

Profits from operation in this 
period, before providing depreciation 
or income tax, amounted to $105,333. 
After deducting $35,699 for depreci- 
ation, and $5,442 for income tax, net 
profits for the period stood at $64,- 
192 as compared with approximately 
$115,500 for the previous twelve 
months’ period. After. paying a 
stock dividend of $36,000 on prefer- 
ence shares, the company carries 
forward $28,192 to surplus account. 

An excellent liquid position is 
shown in the company’s balance 
sheet. Current assets are $389,250 
against liabilities of $48,358 or a 
ratio of 8to1. Total assets stand at 


$1,135,386 of which $735,663 are fixed 


assets such as land, buildings, ma- 
chinery and equipment, patterns, 
drawings and goodwill are taken in 


at $1. 
Plant Now Busy 

In the report to the shareholders, 
T. A. McAuley points out that the 
company’s fixed assets are carried 
on the book at $190,000 less than 
their appraisal value at January 16. 
Unfilled orders on the company’s 
books as at March 10, amount to 
approximately $350,000 as against 
total net sales for the thirteen 
months’ period of $832,058, and are 
the largest in the history of the com- 
nany for this time of year. In addi- 


tion it is understood that the company 


has in prospect an additional $134,- 
000 of business. 


Honey Dew Illinois 
Selects Strong Board 


Sales of Honey Dew Limited showed 
gains in January and February and 


ed, 1929 |earnings als, showed an increase of 
dividend 4.48 /$16,000 for the same period over the 


times and showed $2.43 a share on the | corresponding period of 1929. January 


85,000 shares of no par value common 
stock outstanding, as compared with 
$2.34 on common in 1928. Operating 
profits have shown a steady increase 
for the last five years, being $140,494 
for the year ending January 31, 1926, 
$321,409 for the year ending January 
31, 1929 and $327,460 for the year which 
ended January 31 last. The surplus of 
the company now stands at $902,050 as 


after the 15th day of April, 1930, to {total assets increased from $2,997,346 
shareholders of record at the close of |to $3,694,931 during the year. 


business on the 29th day of March, 


1930, also to holders of Certificates of |ering the last two years of operations, | Waldron, 


Subscription for No Par Value Com- 


} 


Comparative income statements, cov- 


are as follows (years ending January 


1930, to shareholders of record of the |mon Shares upon completion of their | 31st): 


20th March, 1930. 
By Order of the Board, 


«  (C. A, BOGERT, ra 
General Manager. 
27th February, 1930. 


| subscription payments and surrender 
| of said certificates. 


By order of the Board. 


C. N. APPLETON, 
Secretary. 


Toronto, March 21, 1930. 


| Income taxes 


1929 
$321,409 
40,000 
22,351 
259,056 
4.31 
2.34 


1930 
$327,460 
40,000 
21,914 
265,546 
4.48 


Operating profits 
Depreciation 


Net earnings 
Times pfd. div. earned 
Earnings per com, share 


and February sales compare as follows: 
1929 1930 


January 748 $97,703 
February 77,041 91,628 
Honey Dew Inc., of Illinois, is now 
practically organized and is ready to 
function. The Chicago syndicate that 
has joined with the Canadian company 
in forming this new subsidiary is very 


|strong. The directorate of the com- 


E Mitchell 
(chairman), Chicago; William J. Ramb, 
Jr., of Chicago; Allan Ross, Toronto; 
Charles H. Currier, Chicago; H. E. 
Chicago; Jas. O. McKinsey, 
Chicago. 

Howard L. Walker, general manager 
of Honey Dew Limited, is vice-president 
and general manager of the Chicago 
company. iy addition, the Canadian 
company wilf be represented by R. H. 
Lindsay, E. C. Lindsay, R. B. Lindsay 


2.43 and E. H. Lindsay, 


MONT. TRAMWAYS 


PRESENTS STRONG 
REPORT FOR YEAR 


Share Earnings in 1929 
Totalled $13.79, as 
Against $14.05 


From Our Own Correspondent 

MONTREAL.—Earnings of Mont- 
real Tramways Company for 1929, 
showed an increase over the previous 
year, but owing to the increase in 
capital stock, per share earnings 
totalled only $13.79, as against $14.05 
in the preceding year. 

Gross revenue reported by the 
company, including that received 
outside of the contract with the City 
of Montreal, totalled $3,198,534. This 
compared with $2,960,127 in the pre- 
ceding year. While interest charges 
were about $113,000 greater in 1929 
than in 1928, net income available for 
distribution to the common stock 
shareholders to $965,381, compared 
with $843,442 in 1928. Dividend pay- 
ments were heavier and the balance 
left to be carried forward into profit 
and loss account surplus amounted 
to $265,731, down from $293,422 re- 
ported in the previous year. 

Particulars of the profit and loss 
account under the city’s contract 
follow: sid 


$ 
14,826,622 
b112,055 
14,938,678 
11,503,314 


3,435,363 


2,753,932 
181,431 
500,000 


1929 


$ 
15,311,138 
2358,773 


15,669,911 
11,874,813 


3,795,098 


2,985,350 
181,431 
500,000 
128,316 


ee 8,796,098 


per. rev. . 
Special TEVENUC sesee 


Gross revenue ..... 
. 


Net earnings 
Distributed as follows: 
Company 
Fin, expenses 
City rental 
Divisible surp. .... 


3,435,363 


a—Including $60,843 transferred from un- 
redeemed ticket account. 
b—Appropriated from unredeemed ticket 
account. 
Revenue and expense figures of the com- 
pany compare as follows: 
1929 1928 


$ $ 

2,890,698 2,753,932 
94,652 
25,663 
61,957 
125,562 
3,198,534 
2,233,152 
965,381 
699,650 
265,731 
1,969,503 


e 2,285,235 


From contract 

a Interest 

20% div. surp. «ese. 
Oper. profits .... 
Other revenue . 


58,861 
64,685 


2,960,127 
2,116,705 


843,422 
550,000 


298,422 
1,676,081 


1,969,503 


.a—Interest in investment in autobus ser- 
vice, 


Total revenue ... 
Interest, etc. srcccccce 


Net income ereerecece 
Dividends 


Heavier Capital Outlay 

The general balance sheet as at 
December 31, 1929, showing total 
assets of $51,200,112, as against 
$56,121,603, reflects capital expendi- 
tures made by the company during 
the year. Fixed assets have moved up 
from $52,387,135 to $56,355,710. The 
principal changes among fixed assets 
are as follows: real estate and build- 


; o2| ings are now carried at $3,079,792, 


up from $1,756,294. This represents 
the outlay of the new head office 
building of the company; investment 
in rolling stock has increased from 
$2,731,319 to $4,836,837. 
Investments are now shown on the 
company’s books at $1,060,020 up 
from $826,268 reported at the end 
of 1928. Current assets totalled $3,- 
784,381 as against current liabilities 
of $2,032,781, leaving a net working 
capital of $1,751,600. This in turn 
compares with a working capital of 
$1,300,586 reported in 1928. Cash 
in bank and on hand has increased 
from $314,432 to $740,421. The 
guarantee from the $500,000 remains 
unchanged. Maintenance and renew- 
als and other funds now total $1,- 
741,151, an increase from $1,325,165. 
Accounts receivable show a healthy 
increase, having moved up from $81,- 
177 to $130,242. Inventories show a 
slight decline to $672,206. 
Increase Capital Stock 
Capital stock of the company now 
outstanding totals $7,000,000, as 
against $6,000,000 at the end of 1928. 
The funded debt of the company has 


_— 


s 
Rail Order 
a 
Said Placed 
For Alta. Lines 
From Our Own Correspondent 

MONTREAL. — Canadian Pacific 
and Canadian National Railways are 
understood to have jointly placed an 
order for the Northern Alberta Rail- 
ways for some 17,000 tons of steel 
rails, together with the necessary 
auxiliary equipment. . 

The rail order is said to have been 
split between British Empire Steel 
Corporation and Algoma Steel Cor- 

oration, while the tie-plates, etc., 

~ gone to Steel Company of Can- 
a 

This additional business will have 
an important bearing upon the rail 
mill operations of both Besco and 
Algoma. While these companies 
have secured a substantial volume of 
business before the placing of this 
order, the additional work will en- 
sure steady plant operations for 
several months to come. Besco was 
reported two weeks ago as having 
sufficient business on hand to op- 
erate the rail mill for five months, 
so that the Northern Alberta Rail- 
ways job will keep this unit going 
until well past midyear. 

The work going to Steel Company 
of Canada, will largely offset any 
loss in regular business which the 
comneay, may have sustained in the 
West this year. The in tie-up, 
undoubtedly, had an effect on the 
purchasing power of the Prairies for 
such products as Steel Company of 
Canada precann, and this new busi- 
ness will prove welcome, 


NAT. DISTILLERIES 
EXPENSES OFFSET 
SALES INCREASE 


Net Profit for Thirteen 
Months is Marginally 
Lower 
From Our Own Correspondent 

MONTREAL. — Though sales of 
National Distilleries, in the 13 
months period ended December 31, 
1929, showed marked gains over 
those of the previous 12 months 
period, increases in cost of sales and 
administration in selling expenses re- 
= in a net operating profit of 
$82,193 as compared with $82,292 in 
the previous period. 

ter addition of other income and 
deduction of $27,310 for other 
charges, net income for the period 
totalled $59,647 as compared with 
$62,494. Against this there are ac- 
cumulated dividends on the preferred 
stock amounting to $51,880 at Decem- 
ber 31, 1929 or 15.75 cent, 

An appropriation of $10,000 for bad 
debt reserves appears in the profit 
and loss account leaving a surplus 
for the year of $49,647. 

Working Capital Improved 

Working capital shows improve- 
ment with current assets at $1,027,- 
275 and current liabilities at $655,- 
768 making a working capital of 
$371,507 against $284,094 at the close 
of 1928. No charge for depreciation 
was written off. 

In assets, cash stands at $7,368, 

accounts receivable total $221,410, 
less reserve, against 
tories are valued at $788,324 as com- 
pared with $629,112 while plant and 
equipment is carried at $1,341,565 an 
increase of $11,000. 
_ In liabilities, bank overdraft makes 
its first appearance at $42,377, while 
bank loans have risen $50,000 to 
$470,000. Accounts payable, loans, 
and accrued charges to $134,728, 
while there was a contingent liability 
for bills discounted of $39,104 at 
December 31, 1929. Common shares, 
of which there are now 83,000 shares 
issued, are carried at $1,309,000, 
while preferred shares on which ar- 
rears of dividends total 15,75 per cent, 
are still carried at $329,400. 


increased, as the result of additional | Se! 


financing carried out during the 
year. The amount of first refunding 
mortgage bonds outstanding remains 
unchanged at $21,351, while the 
amount of general refunding mort- 
gage issued, less redeemed by sink- 
ing fund, totalled $22,821,700, as 
compared with $20,401,700 in 1928. 
Mortgages have been reduced from 
$150,843, to $843. 

Among current liabilities, it is 
noted that the company’s loans have 
increased from $50,000 to $150,000. 
The suspense account now totals 
$541,237 as against $440,315 at the 
end of 1928. Accounts and wages 
payable show a sharp increase, ris- 
ing from $556,690 to $727,205. 

More to Reserves 

Reserves and surplus of the com- 
pany at the end of 1929 totalled $7,- 
993,787. This compares with $6,635,- 
243 as shown in the 1928 balance 
sheet. Reserve account has increased 
from $1,750,000 to $2,250,000; re- 
serves for financing has declined 
from $676,409 to $527,222; reserve 
for unused tickets remains unchanged 
at $500,000. Maintenance and re- 
newals reserve have been increased 
from $514,311 to $957,181; deprecia- 
tion reserve on auto buses has ban 
moved up from $404,031 to $623,841; 
contingent accounts remains the 
same at $500,000; tolls reduction 
fund has moved up from $320,982 to 
$400,306 the surplus account now 
stands at $2,235,235, as against $1,- 
969,503 a year ago. 


Port Hope San. 
Earns in 1929 
$4.62 Per Share 


Port Hope Sanitary Manufacturing 
Company earned in the year ending 
January 31, 1930, $176,375 after all 
deductions as compared with $201,531 
in the preceding year. This is equiva- 
lent to earnings of $4.62 a share on the 
no par value common stock as. com- 
pared with $5.30 a share in the preced- 
ing year. 

Sales were well maintained in the 
early part of the year but dropped in 
the last six months “owing to a decline 
in the construction of the type of 
building in which the company’s prod- 
ucts are used.” New molding apparatus 
and factory equipment to improve oper- 
ations and reduce manufacturing costs 
required the expenditure of $135,084 
during the year. Working capital re- 
mained strong at about $480,000. 

Comparative income statements for 
the last two years are as follows: 

1930 


277,024 
9,856 
90,793 
176,375 
112 
128,538 
47,725 
342,634 


Net earnings 

Income tax 

De} reciation 

Met poets ..cccccce ee 
Pref. dividends .. 
Com. dividends 

Year’s surplus 

Accrued surplus .... 


80,715 
207,649 
6,118 
73,188 
128,348 
294,910 


Gross oper. profit 


Admin. and sell exp. .. 235,876 


st 
. 4, 
——t_. 


86,957 
27,310 


59,647 
10,000 


Soececcccoee ee 49,647 
Previous surplus ...«.. 82,762 


P. and L. balance .... $182,409 


NAT. STEEL CAR 
SHARES REFLECT 
HOPES FOR CLAIM 


Earnings Offer More Tan- 
gible Reason for 
Activity 


Net oper. profit 
Other income 


Total income 
Other deductions 


Net income e 
App. bad debts res. ... 


From Our Own Correspondent 

MONTREAL.—Shares of National 
Steel Car Corporation, Limited, have 
been stronger recently. The com- 
pany’s claim for $1,223,533, including 
interest, is due for a hearing before 
the Exchequer Court in Ottawa short- 
Vv and the market tends to discount 
the possibility of a favorable deci- 
sion. Further, satisfactory earnings 
offer a more tangible reason for 
stock appreciation, with the possi- 
bility of an increased dividend or 
distribution of some short of bonus to 
shareholders. 

During the current year, which 
ends June 30, the company’s earn- 
ings will reflect benefits accruin 
from larger plants, a substantia 
volume of orders and lower operat- 
ing costs. It has been estimated 
t! at per share earnings are running 
at the rate of about $9, but it is 
hardly — that this sum will be 
shown in the annual report when 
published. Nevertheless there are 
but 130,000 shares issued, comprising 
the company’s sole securities; prof- 
its in the last fiscal year were equal 
to $2.78 a share. 

While the actual claim of National 
Steel Car amounts to $1,223,533, in- 
terest at 5 per cent would bring the 
total to $1,800,000 in round figures. 

The claim dates back to November, 
1915, when the company received an 
order for 4,000 steel cars for the 
Paris, Lyons and Mediterranean 
Railway Company. When arrange- 
ments for delivery were completed, 
the vessel on which the cars were 
to be shipped was sunk, it is claimed, 

y a German submarine, on Decem- 
ber 8, 1916. Being unable to charter 
any other vessel, National Steel Car 
was prevented from carrying out its 
contract. 


-~ 


Rhine-Westphalia Bonds 


Offering is being made in Canada of 
Rhine-Westphalia Electric Power Corp. 
consolidated mortgage gold bonds, 6 


per cent series of 1930 by The National | 


City Co. at a price to yield 6.57 per cent. 
cesiew bonds of the corporation was 
An offering of the 6 per cent 1928 
series bonds of the corporation was 
made in Canada in September, 1928, at 
a price to yield 6.49 per cent, The com- 
pany with its subsidiaries comprises 
one of the largest electric light and 
power systems in Europe and serves 
the most important industrial section 
of Germany. ? , 
Details of the present issue follow: 
$20,000,000 — Rhine-Westphalia Electric 
Power Corp., Consolidated Mortgage Go 
Bonds, 6 per cent, series of 1930. 
Dated—April 1, 1930; due April 1, 1955. 
Interest—6 per cent, payable April and 
October 1 in New York, London, Amsterdam 
and Zurich. 
Denominations—$1,000 coupon, 
able as to principal only. 
Redeemable—At option of company on 30 
days’ notice at 102 to April 1, 1935, there- 
after at 101 to April 1, 1945, and thereafter 


at par. . 

Security—Direct mortgages on operating 
properties subject to $5,189,524 industrial 
debentures and $23,497,000 (closed issue) 
direct mortgage gold bonds. 

Sinking Fund—1 per cent cumulative to 
retire bonds by purchase or redemption at 
not over par. 

Stock Purchase Warrants — Non-detach- 
able, entitle holder to purchase 4 American 
shares of the corporation at $45 per share 
for each $1,000 bond, on or before April 1, 


1931. 
Offer—$20,000,000, March, at 93 by The 
National City Co. 


Bobjo Mines Examines 
British Columbia Prospects 


Bobjo Mines is getting ready to ex- 
amine and diamond drill the Wiscon- 
sin property in British Columbig, which 
it has taken under option. Driving of a 
tunnel on the Multiplex property, an- 
other B.C. property under option, is 
being continued, in an endeavor to pick 
up the downward continuation of the 
ore shoot on the upper level. It is ex- 
pected the desired objective will be 
reached by next July. 

Both properties ate silver-lead prop- 
ositions and following an examination 
to determine their possibilities, further 
action will largely depend on the future 
outlook of the metal market. 


——>>—EESE——ESESESESe SSE 
Public Utility Earnings 


register- 


Brazilian Traction 
‘February -1930 1929 Increase 
Gross earn. ....$3,798,698 $3,755,709 $42,989 
Oper. exp. .... 1,631,562 1,601,365 380,197 
Net earn. .... 2,167,136 2,154,844 12,792 
Aggre. gross from 
Jan. Ist .... 7,660,787 7,648,542. 12,245 
Aggre. net from . 
Jan. Ist .... 4,366,261 8,138 
*Decrease. : 
Mezico Tramways 


19380 1929 Increase 

Pesos eS OS Pesos 

$40,480 917,602 977,122 

997,210 896,681 529 

Net earn. ....  %56,730 © 20,921. 977,651 
*Decrease. 


Mexican Light & Power 
1930 1929 . Increase 


4,374,399 


January - 


Gross earn. ..+ 
deprec. 


January 
Pesos Pesos Pesos 

Gross earn. ... 2,057,950 1,924,336 133,614 

Oper. & deprec. 

940,090 903,466 36,624 

Net earn. ...... 1,117,860 1,020,870 96,990 

Canada eathqen, Power 
Gross + seweceeseresesea $269,358 
EXpenses pecssccscces 80,120 
ecesee $189,237 


1929 
$257,083 
10,644 


$186,389 


, _ 1930 1929 Incr. 
secesee $188,741 $177,319 $11,422 
67,379 56,890 
Net «.... ecoe $121,862 $120,429 
Five Months 9 1929 


February 
Gross .. 
Oper. @xP. os. 


$92,191. Inven- jc 


February: 
Gross earnings .. 
Oper. expenses ...ess06 
Net earnings eeeetereeg 

Two months: 

Gross earnings w..6+.+2 360,498 
Oper. expenses ..++...¢ 80,290 
Net earnings 280,208 
Dominion Power & Tra 
February: 
Gross earnings . 
Oper. expenses .iscesee 
Net earnings eeeeeeecce 
Two months: 
Gross earnings weoctesca 
Oper. expenses .esseeee 
Net earnings ......+.. ° 


« $158,702 
$ 38,624 
120,077 


CANADIAN 


Hides and’ Leathers 


necape eae in 


aril” 2 07 
MONTREAL.—Canadian t#s 


the tune of about $75, 


will be affected, if present 7 


of the Hawley-Smoot Tarif; 


finally put into force. The 


id | finally finished with the 
week, and it now goes to a cop 


ence between the House 


Senate. This procedure sh ld 4s 
about four weeks after which ¢ 


bill will be revised and 


President Hoover. 


* 


As it now stands, the bill 
many nasty blows aimed at 
trade in a considerable nz 


agricultural 


roducts, fish. 


ber. The one ppy feature of 
e it 


is elimination o 


and leather imported 
the tune of about $17,0¢ 


" 
i 


ry 


bill 


‘ 4 
; 
ead = 
1,000 3 a 


num. Some changes may, of a : 4 
be made in conference, tee mee. 
it is thought probable that the: 
of $1.50 per thousand board 


placed on softwood 


eliminated. 


bill affecti 


Cattle: annual trade, 
rate, under 1,050 Ibs, 
1,050 lbs, 2 cents; new rate, 
lbs. 2% cents, over 700 Ibs,'3 ce 


ae 


Ca 
1%) 


eer 
ee 
6 ae 


oo 


Beef: annual trade, 
trate 3 cents; new rate 6 cents, | 


Lumber: annual 


res to 


trade, 


old rate, free list; new: 


M. bd. ft. 


Flaxseed: annual trad 
old. rate f 
bushel; new rate 63 cents 
P ‘ual trade’ 
old rate, 50 cents cwt.; new 


$5,000,000; 
: ann 
cents cwt. 


x ae 
, 
er 1 


ead 
ie 


Maple Sugar: annual trade, | 
000; old rate 2 cents Ib.; , 


cents Ib. 


Creem: annual trade 0), 
rate 40 cents per gallon; nev 


56 3-5 cents per gallon, ~~ 
These are BN Tee of the 


in the schedules. 
from 20 to 160 
upon mutton an 
clover, turnips, 


aga 


Ine: 


r cent are p 


lamb, 5 


cheése, ham, baeon an 


ties exported from Cana 
values. The fish schedule 
siderable increases upon 
the Atlantic 
Dominion, 


both on 
the lakes of the 


on NB. oe 
More than $1,000,000 ii 


that spent for the same 


previous year was 


on secondary and branch 
Brunswick, as shown 


nual report of the 


Works which reveals 


nded on second 
n 1929 as com 


ply; 


NOTICE TO SHAREHOLDERS 
The Forty-ninth Annual General Meeting of the Sharehe 


of this Company for the election of Directors to take the places rz 


Po had 

puspone 

nded. in 
Sa 
in the 7 
Minteben tae’ 


5% %, 


PACIFIC RAILWAY COMP 


the retiring Directors and for the transaction of business 
will be held on Wednesday, the seventh day of May: next, 
principal office of the Company, at Montreal, at 


noon. 


same time. 


All books will be re-opened on Thursday, the eighth day of 
By order of the Board, 
ERNEST ALEXANDER, 


Montreal, March 10, 1960. 


City of Revelstoke, British Colu 


Sealed tenders will be received b 
April 23rd, 1930, for $60,000.00, 5%, 
dated July 15th, 1929, issued under au 


the undersigned 
5-year, sinking fu 
ority of Section 101, 


179, Revised Statutes of B.C., 1924, and By-law 353 of the Muni 


Debentures are of the denomination of $1,000.00 each, with ¢ 
attached for interest, payable half-yearly. Principal and interest ¢ 


anteed by Water Rates and also 
at Revelstoke, B.C. 


The highest or any tender not necessarily accepted. 


Sealed tenders are invited up.to and including the 22nd day @& 
April, A.D., 1930, for the purchase in : 
$10,000.00, of debentures to be issued ’, 

Association, dated August 31st, 1929, wit 
I, consecutive, annual instalments of 


payable in twenty equa 


W. A. GORDON, 


e Municipality at large) is 


Treasurer, 


ar funds, Portage la P: 
Portage Industrial E 
h 5% interest from that 


which includes both principal and interest, commencing on : 


day of August, 1930. 


These debentures will be payable at the Bank of Montreal in each 


the Cities of Montrea 


Payment will be guaranteed by the 


1, Toronto and Portage la Prairie. x 
orporation of the City 


Portage la Prairie, which has been authorized to give such 


by the Manitoba Legislature. 
No tender necessarily accepted. 


Address tenders to the City Treasurer, Portage la Prairie. 


TOWN OF DRYDEN 


DEBENTURES FOR SALE 


Sealed tenders will be received by the undersigned until Scan 
on Tuesday, the 15th day of April next, for the purchase of 

of DRYDEN debentures for the sum of $26,727.00 dated 
day of March, 1930,. bearing interest at the rate of 5%4% 
annum and payable in ten equal annual instalments of pri 

and interest. By-Law approved by Messrs. Long and va 


validated by the Ontario Railway and Municipal Bo 
highest or any tender not necessarily accepted, 


J. E. GIBSON, Clerk and Treasurets ” 


es Pa 


4 “ 


years, to pay for new water sap 


The Common Stock Transfer Books will be closed in Montreal ee 
New York and London at 3 p.m. om Tuesday, the eighth 


April. The Preference Stock Books will be close a1 o 


d in London at 


the 15th | 
imp 
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Increases - 


re cert are 


imb, poultry, alsike, 
ple . syrup,, milk 


and other commodi- 
Cariada “in lesser 


dule provides con- — 


upon Canadian fish 
ic Coast and from 


inion, 


.B. Roads - - «. 
000 in” excess of 
same qeseeee the 
expended in 1929 
ranch roads in New 
n in 75th an- 
Minister of Public 
_$3,131,701.25 ex- 
fy an ranch roads 
i with $1,812,782.03 


- §TOCKS — BONDS 


y OTTAWA 


TAKE HEAVY CUT 
IN 1929 REVENUE 


C.P.R. Improves Picture 
by Drastic Cut in 
Expenses 


Frere Our Own Correspondent 
MONTREAL.—Gross revenue of 
steam railways in 1928 
amounted to $528,934, a drop of 
$29,083,000 from 1928, but an in- 
crease over gross revenue of any 
other previous year. Operating ex- 
were less than in 1928 by $8,- 
000, leaving net opera rev- 
enues for the year of $99,931,000. 
A to the record of past 


> aos earnings were 
month from Janu- 
ary to July, the extra day in Febru- 
ary, 1986, giving that — a slight 
tage. However, from August 
to December decreases were record- 
ed, which more than overcame the 
early gain. 
Wheat to Blame 
In commenting on this report, the 
Dominion Bureau of Statistics says 
that the light 1929 Bn crop, which 
in the prairie provinces was estim- 
ated at only $ 6,664,000 bushels of 
wheat, and 51 023,000 bushels of all 
grain, as against 544,598,000 bushels 
of wheat and 971,630,000 bushels of 
all grains in 1928, was the chief 
factor in the slump_.in traffic, and in 
revenue, in the last four months of 
the year. There was also a smaller 
ercentage of the wheat crop shipped 
uring these months than in 19238, 
so that the large carryover from 1928 
did not compensate for the light 
movement of the 1929 crop. 
Analyzing the returns according 
to railway systems, it is found that 
the eastern lines of the Canadian 
National Railway show gross rev- 
enue larger than either in 1928 or 
1927, amoun to $30,618,000, This 


includes a credit of $2,438,000 from | Mai) 


the Dominion Government on account 
of the Maritime F: 
The increase over 1928 revenue 


reight Rate Act. | one 


Investors Equity 
Reports Good Year 


Investors Equity Corpora- 
tion is another investment 
corporation of the general 
management type which will 
come through the year ending 
March 81st in good condition 
it is said. The Corporation only 
began business in April, 1929, 
but when the break came in 
October and November last 
the assets of the company were 
in a highly liquid shape and 
it was able to take advantage 
of the opportunities which the 
crash in values gave to com- 

anies which were not long on 

ighly-inflated securities, On 
August 31 last the company 
had a total of $750,000 out of 
a total of $1,087,788 in call and 
time loans and cash deposits. 
It was therefore well prepared. 


The common stock is in the 
hands of a few holders, the 
chief investment interest being 
in the 5% first collateral trust 
gold bond series A, with stock 
purchase warrants attached, 
of which $600,000 were sold by 
(McLeod, Young Weir & Com- 
‘pany. The management of the 
corporation has been in the 
hands of McLeod, Young, 
Weir & Co. 


000,000 greater than in 1928, the 
heavy cut, especially in maintenance 
in October, November and December, 
reduced the total at the end of the 
year to $9,567,000 below 1928, 
rating revenue expenses for 
twelve months ended December 31, 
1929, for all steam railways with 
annual operating revenues of $500,- 
000 or over, are as follows: 
Stesm Railway Statistics 
0 ues: 


ting Reven: 
Freight eocccccccccce ececee $381,172,751.76 
79,618,045.387 
7,889,566.03 
xpress 23,040,001.68 
Other freight train 


amounted to 9.5 per cent, and after | Al 


deducting all charges, net operatin 
revenue showed a debit of $3'197,000, 
or a betterment of $326,629. 


C.N.R. Expenses Heavy 


For the Canadian National Railway | 7**‘t 


ro the revenue for the year was 
$217,664 


from 1928, 
ite the de- 


vious year. 
cline in traffic the autumn 
months, there were no drastic cuts in 


maintenance so that most 
of the dro oon carciet through to 


net o 
down 
U.S.A. 


ut higher than for any 
large 


11 from 1928. The 
ite C.N.R. also showed 


decreased and net revenue. 
On the Senedian Pacific Railway, * 


revenue amounted to $211,635,- 

, which although rae less 

than in 1928, was er than in any 
other year. This loss was somewhat 
compensated for by the fact that 
although operating expenses at the 
end of August were more than $5,- 

TT 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 


JOHN GILLESPIE & CO., LTD. 

Direct Private Wires to Leading Markets 
= GRAIN FUTURES — EXCELLENT STOCK 
AND GRAIN SERVICB 


GILLESPIE GRAIN 0. LTD. si 


— INVESTMENTS — 


| © GALLOWAY, CLEARY & COMPANY 


BONDS RENTALS et INSURANCE 
peers Silantpes Groin. Chicas Torente, Winnipes. Montreal 


< - -4ES LIMIrEw 
CAM<RUN Ot en 


‘ SASKATOON CALGARY 
ow offering the stock of 
ROBY’S PRODUCTS LTD. 
Feeteries at 


BONDS—INSURANCE 
AGE INVESTMENTS 


innipeg 


MO 


Established Over 20 Years 
VERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 

VANCOUVER 


The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


THIRTY BRANCHES IN SASKATCHEWAN 
HEAD OFFICE . WEYBURN, SASK. 


:—Alex Simpson, Pres., Hollywood, California; 

Jon Mergens, Vice Pres We burn, Sask; 4. (A. McBride, 

* M. A. Miller, Weyburn, Sask.; U. ° 

oat ete i Acie N. D. McKinnon, Weyburn, Sask.; 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 

_ A General Banking & Foreign Exchange Business Transacted 


MARA & MCCARTHY 
STOCK BROKERS 
Canada Permanent Building, 320 Bay Street 

TORONTO 


Telephone: Adelaide 9151 


decrease of $14,855,009 | General 


revenues which are | Ope 


Total rly. operating revenues 628,934,033.18 


Operating Expenses: 
Maintenance of way and 
structures 92,671,870.33 
99,765,189.61 
18,377,859.66 
+ 200,927,281.07 
6,260,637.98 
12,866,787.02 
1,866,009.21 


Trans. for investment ....Cr. ¢ 
429,003,116.46 


Tota] rly. operating expenses 
Operating Income: 

Net operating revenue ..... 

Railway: tax accruals 

Uncollectable revenues 

Hire of equipment ......Dr. 

Joint facilities rents ....Dr. 


99,930,886.72 
10,315,346.32 
36,199.21 
3,526,109.03 
410,360.22 
rating income 85,643,871.94 
Operating Statistics: 
Aver. miles of road ted 40,479 
Rev. Fr.) ..+. 138,330,097 
$4,861,727,495 


) eccccccccccce eee 39,699,528,759 
miles® 89,627,533,616 
37,232,143 


2,872,281,372 
66,373,454 
51,015,903 
122,793,431 
1,620,008,366 


782,988,742 
379,065,899 


+ passengers carried one 


BEEP “ehdethcesssacussenes 
Freight train milest . 


Passenger train milest .... 
Total train miles (rev. and 
non-rev.) ‘ 
Freight car miles (loaded) .. 
Freight car miles (empty) .. 
train miles .. 


*Exclusive of locomotive and tender, 
tContains a proportion of mixed train 


BURLINGTON STEEL 
PLANS TO ENLARGE 
PRESENT CAPACITY 


Output Never Yet More 
Than 50 Per Cent That 
Might be Realized © 


The management of the Burling- 
ton Steel Company, of Hamilton, are 
making arrangements at the present 


time to utilize the large amount of 
surplus aoe which has been 
never as yet, during the twenty years 
of its existance, p in commis- 
sion. J. B. Carswell, the managi 
director, has negotiations to this en: 
now under way. 

Business throughout 1928 and 1929 
Was, successively, secured in record 
proportions, the plant was not op- 
erated, even under these conditions, 
to more than 50 per cent of capacity. 
It is proposed to widen the scope of 
operations with as little delay as 
possible. 

The company at the moment has 
under employment -200 men, and 
the expectation is that, should the 
plans presently in view be carried to 
completion, additional hands wil] be 


|| placed on the payroll. Judging by 


the amount of business already se- 
cured since the first of the year, Mr. 
Carswell is of the opinion that 1930 
will prove to be just as successful as 
its immediate predecessors, if not 
more 80. 

The —- of the company is well 
diversified, its principal product be- 
ing reinforcing concrete bars, but, in 
addition, there are manufactured 
merchant bars in great varieties 
numerous shapes for the agricultural 
implement companies, steel fence 

ts, bedstead angles and grinding 

Ils for use in the gold mining in- 
dustry. All of the materia] used is 
of high carbon steel, the purest form 
of steel that can be secured, 


Wainwell Shareholders 
Favor Exchange of Shares 


Shareholders of Wainwel] Oils Ltd. 
have accepted the terms of amalgama- 
tion offered by Peninsular Petroleums 
Ltd., and will receive one share of 
Peninsular Petroleum stock of no par 
value for every 10 shares of stock of 
Wainwell Oils. Upon completion of 
the merger the Wainwell company will 
be wound up. 

At the meeting of shareholders held 
on March 20 it was stated that negotia-. 
tions were at present under way by 
which Peninsular Petroleums would 
receive additional funds for use in de- 
velopment operations. It was stated 
that up to the present the company 
had disposed of stock at $2 per share 
and that this price could be maintained 
on the market. 

The acquisition of Wainwell through 
exchange of stock will leave 310,000 
shares of Peninsular stock in the 
treasury since only $90,000 shares of 
an authorization of 1,000,000 shares 
have been issued prior to the Wainwell 
purchase, The exchange of shares 
will give Wainwell shareholders the 
same number of Peninsular shares as 
yy =e Wainwell shares were split 

or 


Comes to Toronto 
Carter Radio Co. and Utah Products 
Co. have leased 10,000 square feet of 
factory space in. Toronto to manufac- 
ture radio parts for sale to Canadian 
dealers, according to announcement of 
the Toronto Industrial commission, 


C. & E. PROFITS 
WAIT PRODUCTION 
OF MANY WELLS 


Interest at Moment Centres 
. 2 a 
in Lowery and Sterling 

Pacific 

Of the wells operating under lease 
from the Calgary & Edmonton Corp. 
interest has centred in the results at 
Sterling Pacific No. 1 and Lowery 
Petroleum N. — says a review of 
operation by L. D. M. Baxter, field 
manager of Calgary and Edmonton. 

Sterling Pacific, after drilling 
1,282 feet entered a fault. Drilli 
was suspended and 700 quarts o 
nitro glycerin were used in an effort 
to shoot the lime formation. The 
well wil] have to be cleaned to the 
bottom before the effects are de- 
termined. 

At Lowery Petroleum No, 1 6%” cas- 
ing was cemented in the lime at 5,125 
feet. When drilling was resumed a 
substantial flow ¥ gas was encoun- 
tered just below the top of the lime. 
Drilling was continued to a depth of 
360 feet in this formation, when the 
drill penetrated the main productive 
zone. Official tests have established 
the gas flow at nearly thirty-five mil- 
lion cubic feet. After allowing the 
well to blow itself clear it was at- 
tached to separators but official pro- 
duction figures, although substantial, 
will not be known for sometime or at 
least until a full twenty-four hour test 
has been made, which owing to lime 
a clogging the separators has so 
ar been impossible. The Calgary & 
Edmonton Corporation Limited retain 
a royalty of 1244% of the production. 

Preparations are under way to car 
Merland No. 1 down to the lime. 
new derrick has been constructed to 
replace the one that was burnt when 
the well blew in with a heavy gas flow 
in the Dalhousie sands. Drilling 
equipment is being moved in by the 
Contractors and | will shortly 
be under way. Around a thousand 
barrels have so far been extracted from 
the Dalhousie Sand and the Merland 
Company hope to considerably increase 
production by drilling into the lime, 

The Western Alberta Oil Company’s 
No. 1 well in the Highwood district 
entered the lime at 3,133 feet and 
cemented 8” casing. While waiting 
for the cement to set the Company 
were uufortunate in losing their 
derrick during a wind storm of tornado 
force. This fs now in course of re- 
construction and it is expected drillin 
will be resumed before the end o 
March. This well provides one of 
the most important tests in recent 
months in that if successful in finding 
commercial! production, an entirely new 
field will be brought in, a field hav- 
ing the advantage of much shallower 
drilling than Turner Valley. 

North Western C. and E. No: 1 lo- 
cated some miles North of Western 
Alberta on the Highwood Structure is 
now in Lower Kootenay and present 
indications are that this well will 
enter the:lime at a much shallower 
depth than the Turner Valley wells. 

he Angus well in the Black 

Diamond section of Waite Valley hav- 

ing surmounted their difficulties with 

a crooked hole and caving conditions, 

the drill is now making steady progress 

in Lower Dakota at 1900’. 

Present development on Calgary & 
Edmonton leases may be summarized as 
follows: 

Anglo Pacific, standing 495 feet, 

ka ere 
Advance 5—abandoned, 3,451 feet. 
ae Charting. 4,926 feet. 
Gas and 
Burmah Oils—location. 
Commonwealth No, 1—testing Dalhousie 


nds. 

Commonwealth No. 2—derrick. 
Duncan Oils—location. 
Devonshite Oils—location. 
Famous Ofls—location, 


Gasolite Oile—location. 

Lowery Petroleum—on production te.t. 
Lundy Petroleum—standing, 100 feet. 
Mayland No. 1—fishing, 6,242 feet. 
Mayland No. 2—drilling, 3,945 feet 
Mayland No. 3—drilling, 4,444 feet. 
Merland No. 1—on p ion. 
MerlandsNo. 2—location. 

N.W. C. & E. No. 1—drilling, 1,956 feet. 
Outwest—waiting, 8,600 feet. 
Roselite—waiting, 1,000 feet. 

Southern Lowery No. 1—drilling, 2,863 feet. 
Southern Lowery No. 2—location. 

Shasta Ofls—location. 

Spray—drilling, 2,105 feet. 

Sterling Pacifie—standing, 6,525 feet. . 
Teapot Dome—derric 

Vanberta (Biack Diamond)—waiting, 1,000 


‘eet. 
a No. 1 (Pincher Creek) —waiting, 
"“Weymarn No, 2 (Pincher Creek)—¢drilling, 
1,300 feet. 
Western Alberta Oil—standing, cemented 
3,133 feet. 


New Offering Expected 


By Can. Western Gas 
From Our Own Correspondent 
CALGARY. — A Toronto investment 
house is expected to issue within a 
few days $400,000 of additional six per 
cent preferred shares of Canadian 
Western National Gas. 
The purpose of the issue is to finance 
the company’s construction and devel- 
opment programme for 1930, 


Dairy Corporation Acquires 
Purity Ice Cream, Winnipeg 
Dairy Corp. of Canada has acquired 

Purity Ice Cream Co. of Winnipeg, one 

of the largest manufacturers of ice 

cream in Manitoba. Other Winnipeg 
companies controlled by the corpora- 
tion are City oer Ltd., and Canada 

Pure Milk Co., which were acquired 

earlier in the year. The co 


oration 


has also acquired the Purity Dairy of |. 


Regina. While no official statement 
has been made as to the price paid for 
the recent acquisitions it is reported 
that the cost was about $650,000. 

Dairy Corporation was incorporated 
tn 1929 to acquire shares and securi- 
ties in dairy companies apeneteg in 
Canada. The company controls Mont- 
real Dairy Co. and Edmonton City Dairy 
Co. and is extending its operations 
throughout Canada with many dairies 
under option. 


Statement of A. P. Con 
Shows $120,065 Surplus 


Condensed statement of Alberta Pa- 
cific Consolidated Oils for period ended 
December 31, last, shows earned sur- 
plus of $120,065 and $42,041 paid in as 
premium on stock. 

Receipts of the company for the 12 
months covered include $20,774, cash on 
hand at January 1, 1930; $161,941 
realized from the sale of C.N.R. bonds 
and 10,000 shares of Home Oil; $124,- 
541 in share capital subscribed; $20,- 
968 in share capital warrant suspense; 
$95,277 in interest on investments and 
$336, miscellaneous, making a total of 
$413,838. 

Current assets total $417,178 as 
against current liabilities of $124,941. 
Fixed assets include leases and rights 
at cost less depreciation and drilling 
equipment, $1,224,545, and _ develop- 
ment, organization, etc., $521,129. 


Police Find Faked Shares 
of New McDougall-Segur 


Vancouver police believe that there 
are about 100,000 shares of faked New 
McDougal-Segur stock in circulation. 

On March 21 an arrest was made on 
a charge of forging a certificate for 
200 shares of the company’s stock. Two 
days later police estimated the amount 
of worthless stock floating at aroun 
100,000 shares, 


Incorporate New Companies 
Seventeen new companies totalling 
over $3.000,000 of capitalization were 
incorporated in British Columbia dur- 
ing the week ending March 11, ‘ 


THE FINANCIAL POST 


| ors, the oth 


Managing Director 


W. P. FESS, 


vice-president of Canadian General Insur- 
ance Co., who was appointed managing 
director at the recent annual meeting of 
deat oud nenaaign Sheier ed heme 
Casualty, Fire and Marine Soe co. 


CO-OP. CREAMERIES 
ARE EMBARASSING 
SASK. GOVERNMENT 


Does Not Want Company 
But Does Not Want to 
Give It Away 


From Our Own Correspondent 

e Rees What, the Sectatehe- 

nh governmen going to do 
about the Saskatchewan Se-aentiee 
Creameries is a matter as yet un- 
settled. According to the latest state- 
ment made by the Provincial Treas- 
urer the recent offers made by J. A. 
Calder, by which he sought either to 
obtain complete control of the organ- 
ization or to have his interest bought 
out by the government, are stil] un- 
der consideration. 

Much, however, as the creamery 
company constitutes a while elephant 
on the hands of the government it is 
considered unlikely in political circles 
that the government will take the 
risk of getting rid of its participa- 
tion, lest it should be accused of lack 
of interest in co-operative market- 
ing. Without the continuance of gov- 
ernment assistance, it was stated by 
tl.s Hon. Howard McConnell, provin- 

treasurer, in his budget spee 

the company would be unable to carry 

on. How large an interest the gov- 

runes won 7 the enterprise 
shown e followi : 
Advances A Sovssament’ a 

secured by mortgages .. $897,800.00 


Begée ws by Provincial 

ry eee ee 

Government redeemable —t 
preferred stock ........ 

Total direct liability ..... 1,412.0 

Guaranteed bank eens eee 1/039°578.48 


Total Nability Serre ereree 2,451,661.83 

The above figures are of December 
31, last. 

The original shareholders have no 
longer hope of getting anything on 

sir money are consoled with the 
privilege of electing half the direct- 
ers being appointed by Mr. 
Caulder. Also the farmers who sub- 
scribed to the original stock have long 
| ago seen their equity go and are the- 
ceteney. liable for the balance of 
| their subscriptions although it is hop- 
ed that the government will bear the 
loss in the event of liquidation rather 
than call on the shareholders. 


ch, | li 


855,083.35 | is 


GREATER OUTPUT 
OF FARM PRODUCE 
IS FROWNED UPON 


But Greater Production 
Conference Makes Some 
Recommendations 


From Our Own Correspondent 

OTTAWA—The two day confer- 
ence in Ottawa recently between the 
Federal, Provincial governments and 
representatives of agriculture 
achieved a few positive results in 
laying down future policies for the 
development of the farming in- 
dustry. The conference was called 
the Greater Production conference, 
which was a misnomer. As a meet- 
ing to stimulate production it was 
rather a failure. This. was so not be- 
cause there is not a well recognized 
need for increased production in al- 
most every line of farm produce 
other than wheat, but because the 
delegates to the conference were 
chary of preaching greater output 
to farmers who are exceedingly wor- 
ried about prevailing wheat prices. 

The positive decisions of con- 
ference were as follows: 

1. A recommendation that the Fed- 
eral grading system be extended as 
rapidly as possible to include all 
major farm produce, 

2. A recommendation that a sur- 
vey be carried out to show the costs 
of producing various farm products, 
so that farmers may regulate their 
business like any up-to-date manu- 
facturer. 

3. A request that the Federal de- 
partment of agriculture and the vari- 
ous co-operative companies study 
ways means of stimulating pro- 
duction of livestock and dairy 
products, 

4. The poultry co-operative com- 
panies were urged to form a national 
organization to act as a clearing 
house for information as to market 
conditions. in the various sections of 
the dominion, 

5. The Federal government was re- 
queens to make an inquiry into wh 
the costs of livestock feeds is so hig 
in the extreme western and eastern 
ee 

m the viewpoin r 
production, all the delegates recog- 
nized the opportunities now existi 
to market much larger quantities 
all products other than wheat. W. A. 
Wilson, Canadian agricultural repre- 
sentative in the United Kingdom de- 
ivered an ad to the conference, 
pointing out that in recent years the 
people of the Old Country have been 
most favorably disposed toward 
Canadian produce, There is an ex- 
onary ge market available in 
Britain for bacon, butter and cheese, 
if Canadian farmers care to go after 
it. High quality is essential But this 
now assured by grading. 

Soft Pedal Greater Production 

The representatives of the provin- 
cial eevee particularly of the 
prairie provinces, showed no en- 
thusiasm for a prenies production 
campai at the present time. 
Quite obviously they considered the 
en consequences as certain to 
; unfavorable. Therefore the con- 


to launch a 
worth-while campaign. 

Instead, the egates contented 
themselves with adopting a number 
of resolutions which have been sum- 
marized above and which, while they 
will go some distance toward stimu- 
ae production, will not stress that 
wor 


erence was unable 


Kelvinator of Canada 


Earnings 


Stocks Advance as Traders 


Rise in 1930 


View Progress in Sales and 


Profits of American, Canadian and 
British Companies 


Officials of Kelvinator of Canada, 
td., with six months’ operations. al- 
most eompleted, 


n opee the fiscal 
year ending Sept. 30, 1930, to show | d 


much larger gene than any pre- 
vious year in its seer The parent 
company, Kelvinator TP» Detroit, 
has having an exceptio 

year, with sales for the first half of 
the year more than 40 per cent ahead 
of last year. A similar experience 
is reported in Canada by Kelvinator 
of Canada, Ltd., and its prospects are 
further enhanced by the fact that its 


British subsidiary, Kelvinator, Lim- | th 


ited, London, England, also is having 
increased and fitable business. 

This cha state of affairs is a 
direct result of the policies, followed 
in recent years, of writing down the 
inventories of the various Kelvinator 
companies to the lowest conservative 
basis. In the case of all the compan- 
ies the value of every bit of equip- 
ment or inventory, which was not 
strictly modern and useful up to the 
limit of the latest ideas in mechani- 
cal refrigeration, has been written 
off. The Canadian company, its Brit- 
ish subsidi and the parent com- 
pany in the United States therefore 
started the new year in the most 
favorable  gonion made for progress. 

Whole Industry Prospers 

The situation has been made of 
further interest to traders in the 
market because the industry as a 
whole is prospering. The period of 
cut-throat competition where prices 
were slashed in the interest of sales 
has given way to more reasonable 

licies, aided by the fact that the 
Saleen is now mainly in the hands 
of a few la producers who have 
established themselves solidly, have 
reduced costs on a larger output and 
are able to sell at a profit on the 
basis of attractiveness, quality and 
efficiency. v 

While there is curtailment in the 
buying of most products in the indus- 
trial field for the time being, the 
awakening of general interest in ap- 
pliances for the preservation of fresh 
food is giving the refrigeration in- 
dustry undoubted strength. The next 


.|six months may not show as great 


an advance as the first six months 
but it is well within most conserva- 
tive tions to say that earnings 
wil] be equal to those of last year. 
In the case of the Kelvinator Cor- 
poration and subsidiaries, for the 
reasons given, the earnings for 1930 
should be ahead. The industry as a 
whole expects good business for some 


d| years to come. 


Recent strength on the stock mar- 
ket of preferred and common stocks 
of Kelvinator of Canada indicates 
informed buying. The common stock, 
which has been as low as 4% in 1930, 
and on March 8 closed at 5%4, is now 


mally fine | } 


over 10 and has touched 11. The 7 
per cent preferred stock, which last 
year did not entirely earn its divi- 
end, has been as low as 73 this year, 
but on Monday last sold at 81. Al- 
eg the preferred has not earned 
its dividend, it has been paid regular- 
y since the initial payment'on May 
15, 1926, by virtue of the tee 
by the parent company. 
Corp., under this guarantee, has been 
called upon for dividends as follows: 
1927, 1% per cent; 1928, 7 per cent; 
1929, 7 per cent. Actual earnings by 
e Canadian company on the pre- 
ferred stock were as follows: 1927, 
deficit; 1928, 80 cents; 1929, $6.80. 
Since 1926 there have been no earn- 
ings on the common stock, and noth- 
ing has ever been paid. The present 
marks, it would seem, the turn- 
g of the tide, 


British Company Does Better 

The income and surplus account of 
the company on September 30 last 
contained an item of $50,812 for the 
cost of establishing and loss on op- 
erations of Kelvinator, Ltd., London, 
to Sept. 30, 1928. That company was 
incorporated in England on Sept. 10, 
1926, to conduct the sale and d : 
ution of the products of the Canadian 
company in the British Isles. On 
Sept. 30, 1927, Kelvinator of Canada 
owned 20,416 of the 40,000 preference 
shares of £1 par value outstand 
and 499,038 shares of the 500, 
common shares of one shilling eae 
value outstanding. In 1928, the - 
adian company took up 5,653 addi- 
tional preference shares which it had 
under option and in 1928 11,996 
shares, making 38,065 preference 
shares in all now held. The British 
company had a loss in the year end- 
ing Sept. 30, 1927, of $50,658, a net 
profit of $462 in 1928, and in the 
year ending Sept 30 last it broke even 
after taking into consideration a 
heavy write-down of inventory with 
corresponding credits from the Can- 
adian company. It is reported to be 
doing well this year. 

In view of the guarantee by the 
parent company in Detroit o 
ferred dividends of the Canadian 
company it is interesting to note that 
the company is having good business 
with other companies aside from the 
direct sale of refrigerators. It is 
producing boxes for General Electric 
refrigerators and it is said that a 
contract for producing boxes is also 
being negotiated with another lead- 
_ e equipment manufac- 

urer, 


Post Office Revenue Gains 
Saskatoon post office revenues for 
the first eleven months of the fiscal 
year show an increase of $27,636.12 
over the corresponding period of last 
year, _ ‘ 


Can. Bud Breweries Declares 
ly Dividend 
uarterly dividend pay- 
a Bud Breweries has 
been declared payable April 15 to share- 
holders of record March 31. The divi- 
dend of 26 cents a share maintains the 
dividend basis at the rate of $1 per 
ear, The initial dividend was paid 
anuary 1 
While no financial statement will be 
issued for 1929, it is stated that earn- 
ings were well up to expectations. Ad- 
ditions to cellar capacity have increas- 
ad the capacity of the plant to 2,600,- 
000 gallons a year. The company is not 
dependent upon the export trade. 


The second 
ment of 


C. H. ENDERTON & CO. 
Established 1890 
Rea) Estate Investments, Mortgage 


Stocks end 
Members aden ion Exchange 
222 ue, 
WINNIPEG 


TOOLE, PEET &CO. 


CALGARY CANADA 


ANALYSES AND 
TESTS 


ARE YARDSTICKS OF 
QUALITY BUT ONLY PRAC- 
TICAL CHEMISTS AND 
ENGINEERS. WITH BROAD 
KNOWLEDGE. AND EX 
PERIENCE, CAN INTER. 
PRET AND APPLY THEM 
USEFULLY. 


MILTON HERSEY 
COMPANY, LIMITE 


musta Lntie AND 


MONTREAL WINNIPEG 


BANK OF TORONTO BUILDING 


EDMONTON, CANADA 


INSURANCE AND 
FINANCIAL ESTATE 


BROS. 
REAL ESTATE 


W. S. NEWTON & CO. 


FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. 8. NEWTON, Official Trastes for Manitobe and Saskatchewan 
356 Main St, 
Phone 26 381 


Walter 8. Newton 


500 Mining Exchange Building 
Winnipeg ~ 


‘Leslis Cooney 


Government, Municipat Bonds 


and 


Corporation Securities 


Business Established 1901 


Merrtrest, 246 St. Jars: St, West 
Quebec, 71 St. Peter St. 


RENE-T..LECLERC, 
— 


Members of Montreal Curb Market 


| 200 St. James Street, W. 


STOCK BROKERS 


OTTAWA 
HALIFAX 


TORONTO 
SAINT JOAN, N.B. 


‘ 


| MONTREAL 


Direct Private Wire to All Branches and New York 


£7 . 


ELECTRICALLY 


backed by a forc 


XN 


WANTED 


A distributor in each province of 
Canada is wanted for the new 
Vibro-Shave Electric Safety Razor. 
This razor has already been a sen- 
sation in the United States. 


et 


It is 


eful advertising 


campaign in American magazines, 
including Liberty, Literary Digest, 
Colliers, Elks, etc., and will be ad- 
vertised in Canadian publications 
from coast to coast. An excellent 
opportunity for profit is offered the 
right distributor. Write or wire now 
for full information. 
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OF CANADA 149 Craig St. West, Montreal 
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"MINING ENGINEERS AND 
GEOLOGISTS 


CHAS, SPEARMAN B. Sc.,M. A. 
copeuieD ENGINEER 


HOLLINGER REPORT 
SHOULD REFLECT 
BETTER CONDITIONS 


Earnings from Mine Opera- 
tions Now Approach Divi- 
dend Requirements 


MAINTAIN RESERVES 


Company Will Likely Secure 
Further Improve- 


ment in 
W. F. IRWIN CO. LIMITED ° 1930 
uM 


embers : oe” 
Vancouver sie exci a Consolidated Gold Mines 
wntreat Con. Min. & Ol! Exchange annual report for 1929, which will 


572 Howe St., Vancouver, B.C. make its appearance about the first 
118 Seventh Ave. W., Calgary, Alta. of May should prove of a much more 
eAcouraging nature to shareholders 
than that of last year. It is antici- 
pated that the report will not only 
show that the dividend was comfort- 
ably earned, but that net profit 
from mine operations came very 
nearly to meeting the dividend re- 
quirements and that the greater part 
of income earned from investments 
was carried forward to surplus. 

According to figures of the On- 
tario Department of Mines, the value 
of Hollinger’s total output for 1929 
amounted to some $9,455,000. Total 
number of tons of ore milled was 
1,549,157, which was equivalent to a 
recovery of $6.10 per ton. In 1928, 
1,778,470 tons were milled from 
which $10,706,000 was recovered or 
$6.28 per ton. Costs per ton amounted 
= $4.04 and net profits to $2.06 per 

on. 

The falling off in grade and in 
tonnage in 1929 will likely have 
resulted in increased costs. Assuming 
however, that profits were reduced 
to $2 per ton, this would be equiva- 
lent to profits of some $3,098,000 as 
against dividends paid of $3,198,000. 
Interest on investments in 1928 
amounted to some $752,000, and while 
earnings from this source may have 
been reduced to some extent last 
year, due to adverse market condi- 
tions, there is good reason to believe 
that earnings from this account will 
be in excess of $500,000 at least. Sur- 
plus carried forward in 1928 amount- 
ace ed to some $10,669,000, so that after 
Calgary Stock Exchange meeting dividend requirements a 
Inf ti x surplus of over $11,000,000 may be 

ormation given on H| | presented in the balance sheet for 
ALBERTA OIL STOCKS | 1929. 


Cable: Sterling 


HUGH L. O’ROURKE 
Barrister, Solicitor, Notary 
CALGARY, ALBERTA 
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We Buy and Sell 
GOLD ROCK MINING 
Sradicate, Limited 
NICHOL 
FISCAL CORPORATION 


301 Ottawa Electric Bidg., 
Ottawa 


H. W. Devitt Ltd. 


10129—100 A. Street, 
Edmonton, Alta. 


WAINWRIGHT OIL 
Stock and Leases 


BR. E. CLEAVER & CO. 
.... - [Investment Brokers 


402-404 New Birks Building 
MONTREAL 


LOTT & CO. 


BROKERS 


Stecks — Bonds — Investments 
Real Estate — Loans 


Conditions Improve 
An improvement in underground 


. conditions is also looked for. Presi- 
aon | dent N. A. Timmins, was reported 


ate oe some time ago as stating that sev- 
MOUNT CO. 


eral veins had been discovered during 
ee eee and igen 4 
: 0 e older ies secured, and it 
LIMITED : was expected sufficient ore had been 
: Members developed to maintain ore reserves. 
Comaolidated Mining and Oil Exchange This information in itself is impor- 
tant as ore reserves in the last an- 
nual report were reduced from $60,- 
000,000 to $51,000,000. 
Gauge Earning Power 

Dividends paid by Hollinger in 
1929, totalling $3,198,000 are, of 
course, materially lower than the 
$5,412,000 paid in 1928, but the im- 
portant point is that it would appear 
that the management now have hopes 
of earning the reduced dividend from 
mine operations alone without re- 
course to surplus. 

The cut in the dividend from ten 
cents a share to five cents a share 
every four weeks, was only put into 
effect in September, 1928, so that it 
really could not be determined until 
1929 how near the’ directors had 
gauged the new dividend require- 
ments to the earning powers of the 
property. The present indications 
are that with the improvement that 
has been gradually secured in under- 
ground operations, the present divi- 
dend will not prove too big a burden, 
and there is good reason to believe 
will be comfortably earned in 1930. 


Expect White Lake Mines 
To Issue Progress Report 


Officials of White Lake Mines state 
that an official progress report may be 
ed public a ~— toward the end 
of the month. In the meantime no 
AGAPOSD o00esererersesessrseseen comment on developments is being 

made other than that progress is sat- 
isfactory and that more men are work- 
ing at the property than ever before. 


-INVESTORS — |: 
: SYNDICATE r ci has been considerable trading 


in White a shares of late but the 
asis for the movement is not public 
11a property. Mine officials when quer- 
ied as to the move replied they were 
bos Terente, 
Edmonten,” 


AN EXTRA 
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MEANS EXTRA 
JOYS 


IND out what modest pay- 

ments multiplied by 52% 

interest. compounded can 
do for you under the 36-year- 
old Investors Syndicate Plan. 
Ask for informative folder, . 
“Building Your Second In- } 
come.” 

170,000 INVESTORS 
USE THIS PLAN 
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Gentiemen: Send folder, “Bulld- 
ing Your Second income.” 


Branches not interested in the market. 


Vancouver, 


Montreal, 
Regina, 


OFFICES IN Si PRINCIPAL CITIES ~/ 
qT FREDERICK G. TODD 


Landscape Architect 
920 Castle Bldg. MArquette 9617 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STOCKS 
Buying and Selling orders promptly executed on the exchange 


THOS. STEELE & SON LIMITED 


Stock and Bond Brokers 


Main Floor, Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange 


Our brokerage 
service 


on firm holds membership on six leading 
exchanges and maintains fourteen branch 
offices, all connected by private wire with Mont- 
real, New York and other financial centres. 


Back of these features of our service is a large and 
experienced personnel, ready to serve you in an 
advisory capacity or ‘in the sale or purchase of 
securities, 


JOHNSTON “> WARD 


60 King St. West, Toronto 
Royal Bank Building, Montreal 
Members: Montreal Stock Exchange, Montreal Curb 
Market, Toronto Stock Exchange, Winnipeg Grain 
Exchange, Chicago Board of Trade, 
New York Curb (associate) 
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Canadian Mining News 


Your Mining Stocks; 
Their Present Status 


Lake Shore Is Sound Investment; 
Amity Holds Some Promise 


There are many good mining 
stocks in Canada. There are many 
that were once good speculations but 
that have failed to fulfil early prom- 
ises. The purposes of this series of 
analyses is to enable the investor to 
appraise his present holdings and to 
choose the most promising stocks to 
add to his list. 

The Financial Post proposes to | 
summarize the present position of 
every listed mining stock in Canada. 
The stock chosen will be those quot- 
ed weekly in the table of mining 
stock quotations published in The Fi- 
nancial Post. Beginning with Abana, | 
the first few were covered last week. 


Others will follow week by week un- 
til the entire list has been dis- 
cussed. 

In this series of articles no at- 
tempt will be made to publish other 
than facts and opinions based on 
those facts. The purpose of the 
series is not to arouse false hopes 
nor to create dissatisfaction with} 
any stocks but frankly to analyze the 
present position of each stock and 
each mine. 


LAKE SHORE 


Lake Shore Mines, for those that are 
satisfied with a modest return on their 
investment, with fair chances for ap- 
preciation, provides one of the most 
attractive mining stocks on the market. 
It has been a dividend payer over a long 
term of years and possesses high prom- 
ise for increased earnings over a long 
period, and should not be overlooked 
by those whose hopes in other mining 
investments have not been realized. 

This Kirkland Lake gold producer 
has been a continuous dividend payer 
since 1918, and engineers most con- 
versant with the property state that an 
estimate of ten years ore for the mill, 
which is now being increased to 2,000 
tons daily, is a most conservative one. 
The company has made no statements 
as to ore reserves other than to esti- 
mate $65,000 per vertical foot between 
the 1,400 and 1,600 foot levels. 

Ten years ore for a 2,000 ton mill, is 
approximately 7,500,000 tons, which at 
the current rate of recovery has a value 
of $112,500,000. Based on the company’s 
estimate, with the current grade of ore, 
this would mean a 1,730 foot extension 
in depth below the 1,400 foot level, or 
a total depth of 3,130 feet, not an un- 
reasonable assumption when it is con- 
sidered that already the company is 
equipping its No. 3 shaft for a depth 

lof 5,000 Tass. Present developments ex- 
| tend to 2,200 feet, while all production 
other than from development opera- 
tions has been from the 1,400 foot level 
and above. 

May Handle 2,500 Tons 


The new extension to the mill will 
actually provide a capacity of 2,500 tons 
daily, but the company states that 2,000 
tons is the objective to be reached. 
With a 25 per cent margin for increased 
capacity it is not improbable that 2,000 
tons capacity would become 2,500 tons, 
if developments warranted, as it is 
only eighteen months ago that 1,000 
tons was to be the ultimate in mill 
capacity. 

Net earnings for the past fiscal year | 
were $1.27 a share, while current divi- 
dends are $1 per year, earned from 
average production of approximately 
1,000 tons daily. Treating 2,000 tons 
daily, $2.50 per share can be expected, 
as any diminution of grade occasioned 
by the larger capacity, should be made | 
up in lower costs on the increased ea 
ume. 


Ten times earnings gives a market} 
valuation of $25 per share, slightly in | 
excess of present quotations. The| 
speculative element in the shares of | 
| the company seem to lie in one or all} 
of three factors; either lower costs, | 
|higher grade ore, or increased produc- | 
| tion beyond the proposed 2,000 ton ca- 
| pacity, and while there is no definite- 
| ness to these speculative elements they 
|nevertheless have attractions. 


Evaluating the Mine 

The ability of the company to earn| 
continuously $2.50 annually for at least 
ten years, while not positively assured, 
is highly probable, and within the 
realm of mining investments presents 
one of the most attractive offerings. 

Annual earnings of $2.50 by 1931 are 
equal to 11 per cent return on the 
present market valuation. Such earn- 
ing are equivalent to six per cent re- 
turn on the original investment, plus a 
sum sufficient to retire the investment, 
in return of capital, in approximately 
fifteen years, based on actuarial calcu- 
lations. 


AMITY 

Amity Copper & Gold Mines, is de- 
veloping a copper prospect in Tacaud 
| Township, Boston Creek area, of On- 
| tario, which is responding to develop- 
|ment work in a satisfactory manner 
and holds promise of ultimately being 
a small copper producer. 

The company’s officers and directors 
are highly regarded and have provided 
the principal money for the property's 
development. Out of the 1,900,000 
shafes of outstanding, the directorate 
owns in excess of 1,200,000 shares. The 
company’s treasury is practically de- 
pleted and the directors have been 
backing their venture by personally 
supplying money for continued devel- 
opment work. 

Early in 1930 the shaft was com- 
pleted to its immediate objective of 
| 1,000 ft. in depth and cross-cutting is 
under way to pick up ore body en- 
countered on the 600-ft. level. In carry- 
ing out this crosscut a new ore body 
was encountered showing 5.6 per cent 
copper over a width of 12 ft and a 
length of 17 ft. with one face still in 
ore. 

Eleven carloads of copper ore have 
been shipped to the Noranda smelter 
and returns from these shipments 
which were in the nature of bulk 
sampling, showed 7.2 per cent copper. | 
Shipping raw ore to the smelter is not 
practical, as the transportation cost 
precludes a profit. Present development 
work will determine whether sufficient 
ore will be available to warrant the 
construction of a small concentrator, 
the construction of which would neces- 
sitate additional financing. 


ARNO 

Arno Mines’ principal worth is rep- 
resented by a 90 per cent interest in 
the Coxheath copper property, an old 
time producer, in Cape Breton County, 
Nova Scotia. Shares in the company 
can be considered as speculative as 
development at the Coxheath property 
| has not progressed sufficiently far to 
permit estimating other than minor 
ore reserves reported to assay 3 to 4 
| per cent clean copper. 

The present financial position of the 
company will not permit other than a 
few months exploration development 
work being carried out. However, the 


directorate have plans for internal fi-the refining o 


tsetse eens 
s 


Canadian Mines from A to Z 
in Crisp Weekly Reviews 


nancing, which, when consummated, 
will provide funds for extending their 
development programme. 

The property, situated as it is, five 
miles from tide water, will have cheap 
transportation, but a concentrator 
would have to be built before produc- | 
tion of any consequence was reached 
and the construction of a concentrator 
would require additional financing. 

Approximately 3,423,473 shares, of the 
5,000,000 no par value shares author- 
ized, are outstanding. 


ANGLO-SUDBURY 


Anglo-Sudbury Mines owns five 
groups of claims located in Cunning- 
am, Fawcett, MacMurchy and Fair- 
banks townships in the Sudbury Mining 
district and a fifth group in the Kenora 
district. All the company’s properties 
are in the prospect stage and shares 
in the company have been offered 
frankly to public as a speculation, and 
not an investment. 

The capitalization is low, 600,000 
shares of $1 par value of which 505,000 
are issued. Officials of the company 
announce that negotiations for further 
financing with American interests are 
now under way, which it is expected 
will be completed by April and permit 
the company to carry out its programme 
of development, 


The major effort to date has been 

on the company’s group of claims in 
the Ridout Basin in Cunningham town- 
ship. Here officials report four ore- 
bodies have been exposed in surface ex- 
ploration, carrying values in zinc, lead, 
copper and silver, with “A” orebody 
showing a width of 60 feet, length 
undetermined; “B” body width of 31 
feet, and opened up for 800 feet; “C” 
width of 60 feet, opened up 225 feet, 
and “D” 800 feet at the narrowest sec- 
tion and 1,450 feet at the widest. It 
is stated the latter is a large low grade 
body which will likely prove a steam- 
shovel proposition. 
“B” orebody was opened up by 
trenching at 25 foot intervals, and the 
following assay results are reported: 
Trench No, 1—8 ft. section 4.94 p.c. 
lead, 17.7 p.c. zinc. Trench No, 2—12 
ft. section, 2.32 p.c. lead, 16.88 p.c. zinc. 
Trench No. 3—4 ft. section, 7.48 p.c. 
lead, 24.96 p.c. zinc. Trench No. 4— 
6 ft. sectiony-6.12 p.c. lead and 29.46 
.c. zine. 

It is further reported that a diamond | 
drill hole put down on “D” ore body 
showed mineralization its entire length 
of 495 feet, and carried values in zinc, | 
omnes silver and gold. 

ans are now under way to run an} 
adit 600 feet into “D” ore body and| 
sink a shaft on the “B” ore body. It is 
also planned to diamond drill the Fair- 
banks township group which adjoin the 
Sudbury Basin Co.’s holdings. 
Anglo-Sudbury shares are not listed | 
and there is very little public trading 
in the shares. The company first began 
operations in March, 1928, and has con- 
fined its efforts to the open season, as 
it was not found practical to carry on 
exploration work in the winter months. 

AREA 

Area Mines, is exploring copper-zinc- 
gold prospects in Northwestern Quebec, 
consisting of two principal groups of 
claims, one located adjacent to Amulet 
Mines and the other adjacent to Waite- 
Ackerman-Montgomery Mines. 
The outlook for shareholders in the 
company can not be considered other 
than extremely speculative as develop- 
ment operations have not indicated that 


the company’s properties have any po-/|* 


tential merit. 

The principal development work, con- 
sisting of electrical surveying and dia- 
mond drilling, has been carried out on 
the company’s Turcotte claim, located 
adjacent to Amulet Mines Limited. No 
ore was encountered in drilling, but 
indications were, that the same dacite- 
rhyolite contact, in which some of 
Amulet’s ore bodies occur, was present. 

During 1930 it is planned to further | 
explore that section of the company’s 
property lying adjacent to the Waite- 
Ackerman-Montgomery Mines, Ltd., but 
until this work is completed nothing 
conclusive will be known, 
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| expenditure to date for administra- 
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Ventures Sets Record 
Of Widespread Action 
For Canadian Enterprise 


Annual Report Shows In- 
terests Extend to Four 
Continents 


REPORT SURPLUS 


State Cash and Securities 
Market Value on March 
1, 1930, to be 
$9,892,950 


The first annual report of Ventures 
Limited covering operations since 
its incorporation in January, 1928, 
to the end of December 31, 1929, 
shows a record of widespread acti- 
vity that has never been equaled 
by a Canadian mining enterprise. 
During the period under review the 
company’s engineers not only ex- 
amined properties extending from 
Quebec to Saskatchewan but their 
investigations extended to New- 
foundland, United States, South 
America, Europe and South Africa 
as well. 

In addition to its exploration ac- 
tivities the report shows the com- 
pany has brought into production 
and controls a producing mine, 
Falconbridge Nickel, while it at the 
same' time has aligned itself with 
the most powerful mining interests 
in Canada in the erection of a cop- 
per refinery at Copper Cliff and 
construction of a proposed zinc re- 
finery near Montreal. 

Interested in Rhodesians 

Much interest has been centered 
in Ventures holdings. The report 
states the most important share- 
holdings in companies abroad are 
principally in English issues, in 
which it has an investment at cos’; 
in cash of $1,354,442, mostly in 
Rhodesian copper which the directors 
believe as a long pull, hold out a great 
deal of promise. In Canadian and 
North American companies, exclud- 
ing Falconbridge, the company’s 
investment at cost in cash is reported 
as $2,487,801 as of December 31, 
1929. 

Profit from Trading 

A surplus of $174,936 is shown 
by the report which, according to the 
statement accompanying it, signed 
by Thayer Lindsley, president, and 
J. Gordon Hardy, vice-president, 
means that Ventures’ earnings from 
trading in shares of other companies 
have more than taken care of all 


SN 


tion, exploration, development, pay- 
ment of lapsed leases, taxes and 
depreciation, except for an item of 
$130,174 shown in the balance sheet 
as being carried forward. The di- 
rectors point out that while cash and 
securities received through the sale 
of capital stock amounted to $5,859,- 
038, the present cash securities alone, 
exclusive of any other assets, re- 
presented a value of $9,892,950 on 
market quotations of March 1, 1930. 


Diversify Efforts 
“Your directors feel,” says the report, 
“that results endorse the policy of 
diversifying their lines of attack. 
Trading in shares has sustained the 
expenses of exploration in the period 
under review and exploration may turn 
supply profits from discoveries made. 
Your company has in this first short 
period of its existence brought into 
production and controls a property 
hat promises to be of major impor- 
tance — Falconbridge. Important 
——— is also foreshadowed for your 
oldings in Sudbury Basin, while such 
ventures as the Rhodesian Coppers, 
Dominion Explorers, Ferrobamba (in 
Peru) and Opemiska may also become 
important to you. Your company has 
shown that it has been able to find, 
develop and operate promising mining 
property. Its equipment and connec- 
tions for such business will undoubted- 
ly bring to it additional ventures of 
merit as they are discovered.” 
Falconbridge Nickel 

Ventures now owns approximately 
8 per cent, or 1,536,170 shares of the! 
issued capital stock of Falconbridge 
Nickel Mines, Limited. The emelter 
at Sudbury commenced operations eariy 
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Base Metals Denies 
Shut Down Rumor 


A rumor that Base Metals 
Mining Corporation contem- 
plated shutting down its oper- 
ations: at the Monarch Mine, 
near Field, B.C., has been cate- 
gorically denied by officials of 
the company. 

Base Metals officials when 
advised the rumor had gained 
some strength in Toronto, 
wired the Mining Corporation 
of Canada, which holds a sub- 
stantial interest in Base 
Metals, as follows: 

“Rumor of our closing down 
absolutely false and we have 
no intention of shutting 
down. Everything running 
fine with mill operating to 
capacity with grade and re- 
covery at highest point. De- 
velopments in both Monarch 
ore bodies continue satisfac- 
torily.” 


report states are decidedly interesting 
and will be further investigated this 
season. 

A new interest not previously an- 
nounced is a substantial stockholding 
in Nipissing Mines, Limited. 

Through a 10 per cent. interest ac- 
quired by Ventures in an active pros- 
pecting group known as .Prospectors’ 
Airways, an option was secured on 
the Opemiska copper discovery situated 
some 30 miles west of Chibougamau in 
northwestern Quebec. The report 
states that preliminary trenching shows 
three zones of copper-gold minerali- 
zation and, so far, detailed work on 
one of these zones has determined an 
ore-showing of ten feet in width that 
averages 12 per cent. copper with sub- 
stantial gold values. Trenches have 
covered it for over 600 feet in length. 
A diamond drill has been placed on the 
property and has now started to in- 
vestigate the occurrence at depth. 

Explore Much Ground 

Extensive exploration and prospect- 
ing was carried on in Ontario, Quebec, 
Manitoba, Saskatchewan and Newfound- 
land. In view of the unrewarded ef- 
fort which always accompanies such 
work the directors consider that re- 
sults have been comparatively grati- 
fying. 

In Ontario a considerable amount of 
geological investigation was carried out 
in the Sudbury district, resulting in 
the acquisition by purchase and by 
staking of large areas on the Nickel 
Range that are of considerable pros- 
pective value. In association with 
Sudbury Nickel & Copper Co., a drilling 
campaign was carried out on the 
Strathcona property but failed to get 
favorable results. In the Lake of the 
Woods districtan interest was taken with 
the Kenora Prospectors & Miners, Ltd., 
in the investigation of several interest- 
ing gold properties in the vicinity of 
Shoal Lake and further work is planned 
here at a later date. Investigations 
were also made in the Crow River, 
Shoniah Lake, Birch Lake, Jackfish and 
Savant Lake districts. 

In Quebec, geological work was car- 
ried out in the Rouyn district in the 
vicinity of the McDougall and Bedford 
properties, which are owned by asso- 
ciated companies, and this forms one 
of the points of interest that will be 
taken up during the coming year. 

In Newfoundland an examination was 
made of the old Tilt Cove Mine but 
geological possibilities in depth did not 
appear attractive and this matter was 
dropped. A géneral exploration, how- 
ever, was carried on in the section 
of Newfoundland that has recently 
claimed attention and certain stakings 
were made. 

In Manitoba an extensive @rilhng 
campaign at Oxford Lake failed to 
develop commercial ore. Investigations 
carried on in the Copper Lake, Herb 
Lake and Bird River districts of Mani- 
toba did not indicate the probability of 
finding large tonnages of commercial 
ore at depth, and work done in the 
Rottenstone Lake area of Saskatchewan 
did not disclose anything of special 
interest. 

Inspect Foreign Properties 

One of the most striking features 
of the report is the campaigns of 
exploration in foreign countries. These 
included properties in Virginia, Ari- 
zona, Louisiana, South Africa, Spain, 


It is highly improbable that shares/jn February and regular shipmenis of| North Wales, Norway, Finland and 


of Ankerite Gold Mines will continue| matte have been started to the Falcon-| Peru. 


to hold any further interest for the | 
average trader. The sponsors of the 
operation, the Porcupine Goldfields De- 
velopment and Finance Co., of London, 
England, closed the mill down last 
May and the pumps were pulled from 
the workings in October. The step was 
taken when it was decided there was 
no further prospect of securing ore of 
sufficiently high grade to be mined 
and milled at a profit. 

The property is located at South| 
Porcupine. Porcupine Goldfields se-| 
cured control from the North Ameri- 
can Gold Corporation of Delaware in 
1924, and organized the Ankerite Gold 
Mines Limited in 1925. A 200-ton mill 
was built in 1926, and up to the time 
it ceased operations, its total gold and 
silver production amounted to $861,237. 


APEX 


Apex Mines, successor to Apex Porcu- 
pine Mines, like many other mining 
companies whose holdings consist of 
properties on which but a_ limited 
amount of development work has been 
done, is suffering from a depleted 
treasury. It is reported, however, that 
negotiations are now under way by 
which a deal may be made to finance 
future operations. 

The company’s properties include 80 
acres in Tisdale Township lying to the 
northwest of Consolidated West Dome, 
as well as 400 acres in the Rouyn Min- 
ing district and 20 claims near Lake 
Abitibi. 

A shaft was sunk to a depth of 120 
feet on the Tisdale property and 300 
feet of Jateral work and some 3,000 feet 
of diamond drilling carried out, but all 
the properties have been inactive for 
Over a year. The company has an 
authorized capital of 2,500,000 shares, 
of which 2,070,365 are issued. The 
stock is listed on the Standard Stock 
and Mining Exchange, but is inactive. A 
few transactions were’ put through 
early this month with the shares chang- 
ing hands at one quarter of a cent per 
share. 


Civic Commission Approves 
Canadian Copper Refinery 


From Our Own Correspondent 
MONTREAL. — The Montreal Metro- 
politan Commission has approved the 
construction of a $2,000,000 copper re- 
finery in Montreal East, by the Cana- 
dian Copper Refineries Limited, for 
which the municipal council will grant 
a commutation of taxes, 

As regards a nuisance from noxious 
gases, the board was informed that the 
impurities would be burned at the 
mines, that the purpose of the refinery 
was to separate precious metals from 
the copper. The members of the board 
debated the point, however, and decided 
to insert a penalty clause of $100 a day 
in the event of nuisance being caused. 
_ Canadian Copper Refineries Limited, 
is the joint enterprise of Noranda 
Mines, British Metals Corporation, 
Nichols Copper Company, interested in 

Quebec ores, 


bridge refinery in Norway from which | 
the refined metals should reach the 
markets of Europe in June or July, 

Negotiations for the Falconbridge 
Refinery and for its metal-selling con- 
tract in Europe resulted in Ventures 
Limited having to guarantee the observ- 
ance of the terms of the respective 
contracts. Falconbridge has _ since 
contracted to indemnify Ventures for 
any money loss involved by this guar- 
antee and for the services rendered 
has granted Ventures options on 550,000 
shares for two and three years at $10 
and $12 per share. 


Coniaurum Mines 


During the period under review con- 
trol of the Coniaurum Mines in Por- 
cupine was taken over by Ventures. 
The company owns 1,375,000 shares out 
of a total of 2,512,207 shares issued 
and has options on 2,625,000 additional 
shares in the treasury. Since opera- 
tions commenced under Ventures’ 
management, milling has been done at 
the rate of around 300 tons per day 
at a small profit. The report explains 
that the main object in acquiring this 
property was to investigate its possi- 
bilities at depth as neighboring mines 
are finding profitable ore at lower hori- 
zons. 


Important Participations 


The most important participations 
effected during the period under review 
included an interest in the copper re- 
finery at present being constructed by 
the Ontario Refinery Company at Sud- 
bury and an interest in the proposed 
refinery to be installed at Ile Perrot 
on the St. Lawrence. The copper re- 
finery will handle the copper production 
of International Nickel and will also| 
do other custom business, such as that 
of Sherritt-Gordon. The Ile Perrot 
plans are as yet in process of formula- 
tion so that nothing definite can be 
said about them, though a substantial 
investment has already been made in 
the site and power contracts have al- 
ready been arranged. 

With the Consolidated Mining and 
Smelting Co. and the Atlas Exploration 
Co., the company has become interested 
in the lead-zinc fields situated at 
Great Slave Lake in the Northwest 
Territories. In the Northern Lead-Zince 
Co., Ventures has subscribed for 
157,500 shares out of a total of 1,000,000 
shares issued, and development work 
in this connection is under way. Addi- 
tional territory surrounding the known 
ore deposits is being prospected by al 
subsidiary in which Ventures holds! 
a 40 per cent. interest. These new| 
lead-zine fields promise to be of im-| 
portance. 

Dominion Explorers, in which Ven-| 
tures holds a substantial interest, have 
in the past two years made aerial 
reconnaissance of the Barren Lands 
and of parts of the MacKenzie Basin 
and done prospecting at favorable 
points. During the year officials of 
Ventures inspected discoveries which 


have been made several of which the 


In Peru an option was taken 
on the Ferrobamba property which 
possesses a notable surface showing 
of copper ore hitherto neglected on 
account of its inaccessibility. This will 
be investigated during the current year. 
In Rhodesia a study was made of the 
copper mines in which Ventures is 
largely interested through stock owner- 
ship and valuable-information acquired. 
The other foreign properties investi- 
gated did not encourage the company 
to make further expenditures upon 
them. 

With regard to cash and receivables, 
in explanatory note in the directors’ 
statement says—“The cash and quick 
receivables position shown in the Bal- 
ance Sheet as of 3lst December, 1929, 
of $93,371, is perhaps misleading since 
this is a fluctuating situation according 
to our trading position. You have, of 
course, a large additional quick re- 
serve in your marketable securities 
and, for purposes of comparison, it 
may be noted that the quick cash and 
receiveables position as of 1st March, 
1930, showed $291,652. 

Two items totalling $313,158 appear 
among the assets of which $233,258 
represents 10 per cent. of Ventures’ 
share of the expenditures advanced 
to date for the copper refinery at Cop- 
persCliff, being erected by the Ontario 
Refinery Company. The remaining 
$79,900 represents 49 per cent of Ven- 
tures’ share to date of the cost of the 
refining plant being erected jointly by 
Consolidated Smelters & Ventures at 
lle Perrot. 

Ventures now has 6,423,355 shares 
of capital stock issued or to be issued. 
Of this amount 5,425,000 shares are 
pooled until January 1, 1931. 

Balance Sheet for year ending Dec. 31, 1929 
Assets— 

Cash in banks & accts. rec. ....$ 93,371 

Ree. on cap. stock sub. ........ 

Advances to associated coys. .. 

Stock holdings, Associate & 

other coys. 


149,475 
5,284,499 


Total current assets 
Mining claims, options, . 
Supplies, office fixtures, etc... 
Advances Ile Perrot refinery .. 
Advances copper refinery 
Organization, commissions, etc. 


5,527,345 
417,968 
22,081 
79,900 
233,258 
164,906 
Total assets 6,445, 
Liabilities— on 
Accounts payable 
Capital stock o/s 6,423,355 shs. 
Surplus 174,936 


$6,445,448 


Arno Developments 
Continue Favorable 


According to a wire received in To- 
ronto from Mine Manager Beaton of 


| the Arno Mines, “B” vein on the 260- 


foot level of the Coxheath property is 
looking very good. He reports recent 
sampling has returned values of 5 per 
cent copper over drift width. It has 
been estimated that the drift which 
has extended 50 feet along the vein will 
grade from 2.30 to 5 per cent over 
drift width for the entire lengih it has 
been opened up to date. 
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For welllocated propertiesinthe —™* 
MANITOBA TIN FIELD 
SIMPSON & MITCHELL ~ 
Members Mining Section Winnipeg Stock Exchange ‘ 
701 Union Trust Building we 
WINNIPEG Phone 26365 


RALPH H. WEBB & CO. 


Stockbrokers LIMITED Bonds 
MINING SHARE SPECIALISTS 


WINNIPEG om 


nections with all Mining Exchanges and Calgary : 
oT heen cnahien uo te execute sotens promptly. ba: 
We your inquiries 7 ct 


Investment Bankers. 
Insurance 


Victoria.B.C. 
Incorporated |9| 


AUTHORITATIVE COUNSEL 
ON WESTERN CANADIAN 
NATURAL RESOURCES 


Phone Adelaide 2481 


MILLER. COURTECO® 


197 BAY STREET 5 


Mining stocks at present prices. ein ga 
Aceounts carried on a conservative margin. 
Information on the mines given on request. 


CLAYTON & OWENS 


Standard Steck & Mining Exchange Building 
33 Temperance St., Toronto, Ont. 


We recommend the purchase of all dividend paying | 1 


Room 207 


f 


Petraes seat 
SECURITIES 
tee 


Moose Jaw. 
Saskatchewan. 


E 

and Holding 
Company in the 
field of Petroleum 
and Natural Gas. 


ne 


CANADIAN VICKERS LTDA 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


Organize Winter Courses 
The Quebec Department of Agricul- 
ture, at the request of rural communi- 
ties, has decided to organize winter tively. 


le: AMA he i 


courses 
Those which opened at Vict ia 
and St. Gabriel de Brandon 


YT haw a 


CO.LIMITED 


CALGARY ++sALBEIRT 


OU can secure experienced management 
‘4 for your investments by purchasing the 
stock of Canadian Investors Corporation, 
Limited—and at no additional cost. This 
corporation, having come through last 
autumn’s panic in sound condition and with 
large amounts of cash available to take advan- 
tage of panic prices, has just declared its 
initial dividend, payable May Ist. 
The benefits of its diversity of holdings and 
its experienced management accrue to the 
advantage of its stockholders. Liquidating 
value of the stock as at January 31st was 
$23.46 per share. 


PRICE: At the market, about $20 a share 
Full particulars on request 


MLEop. YOUNG. WEIR & CO. 


LIMITED 


METROPOLITAN BUILDING, TORONTO 
Ottawa Hamilton Londen Winnipeg 
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"BUNKER HILL EXT. 
_SUFFERS BIG LOSS 


‘Holdings Have Since 
own Some Apprecia- 
tion Report States 


gnual report of the Bunker 

sion Mines for 1929 shows 

dees from investment trading 

680, the company’s funds, aside 

om development and exploration 
sivit: having been invested in 
better class of mining stocks. 
sliders are informed that the 
holdings shared in the 

iation in values which 

the stock market panic 

but that part of the loss has been 
covered since by appreciation in 
market value of the company’s 

gs, while the company’s in- 
Yestments are paying substantial di- 


Although the company carried on 


én active search for properties dur- 
1929, miost of these did not come 
Bp to expectations and were aban- 


-@oned. These included the Grave 


Copper property in New Brunswick, 

nd claims staked at Makwa, Pickle 

re, Long Lake, and Collins, On- 

», the Chibougamau District, 
and at Schist Lake. 


Leases were secured on.some 2,000 


near the present oil and gas 

and an — on these 

ings has recently given and 
Maa ie boganing of 

e ing of the year an 

tt has been secured in claims 

the eVntures’ holdings at 

and in some of the 

properties in the Sud- 


t stock interest is re- 
eld in a Coeur oo 
Corporation near 
9, where work is being carri 
other financial interests. 

rofit and loss sum- 
ry shows eficit of $212,827, 
Se ead vn crnitin 
written off of $18,822, and net 

m Profit and Loss Account 


the balance sheet shows the com- 

avg investments to consist of shares 

Reaur d’Alene Mines Corporation at 

and other investments at 

. (Market value as of De- 
1929, $158,325.) . 
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ory district. 
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Zinc Output Increases 


Other Metallics Lower 


Monthly data on the output of 
the Jeading mineral products of 
Canada is now being made available 
in the form_of a monthly report pub- 
lished by the Dominion Bureau of 
Statistics of Ottawa, up to the pres- 
ent time.the only statistics available 
monthly relating to mineral output 
of Canada have been those compiled 
and pantseped outside of the Domin- 
fon. Monthly statistics for January. 
1930, which have just been release 
by the Dominon Bureau present some 
interesting comparisons. The report 
shows that in so far as the metallics 
are concerned, zine is the only one 
in which an increase is shown over 
that of the preceding month. Copper, 
gold, silver and zinc outputs are all 
higher, however, than in January, 
1929, while output of lead and nickel 
are both lower. 


Coal Makes Record 

A feature of the returns for the 
first month of the year, was the rise 
in coal output to a point 7.6 per cent 
over the average for January in the 
five preceding years, output amount- 
me to ar tons. 
. Copper production which amounted 
to 24,936,756 pounds, was 5 million 
pounds higher than the January, 


Plan Small Mill 
to Clean up Ore 
on Pioneer Mine 


The Huronian Mining and Finance 
Co., Ltd., is to enlarge the present 
small test mill that has been used 
for bulk sampling on the Jubilee and 
Minto properties of the old Pioneer 
Mining Corporation in the Michi- 
picoten area, to a capacity of 75 tons 


a day. 

It is stated the plant is being en- 
larged with the object of taking out 
what ore has been developed as rap- 

as possible. The amount of ore 

lieved to be limited, and com- 

pene officials estimate a clean-up will 
effected in about a year’s time. 

Dr. H. C, nopeell, consulting en- 

oneer’s annual meet- 


aoe at the 
ofjing last fall, estimated there was 


about 120,000 tons of ore on the two 
roperties, with an average grade of 
60 to the ton. In ma’ ng up the 
estimate 60,000 tons of $10 grade 
were credited to the into, and 
60,000.of $7 grade to the Jubilee. 


Gonada’s Leading Producers of Paperboard 
‘Mills at TORONTO, FRANKFORD and 
' (CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 
HEAD OFFICE: 2 Seigneurs Street, Montreal 


acturers of all grades of Paper Boards 


1929, figure, although slightly below 
the December total. Gold production 
of 154,114 ounces, showed a similar 
trend, the figure for the month be- 
ing above that for January, 1929, but 
below the total for December. 
Natural gas production of 8,888,517 
thousand cubic feet, showed con- 
tinued improvement over both the 
January and December, 1929, figures. 
Petroleum and salt outputs were 
reater than in January, 1929, but 
ess than in December. Silver uce 
tion of 1,709,222 ounces, while higher 
than in January, 1929, was about 22 
eel cent below the output in Decem- 
r, but it is possible the December 
figure included silver recovered from 
clean-ups for the year. Zine produc- 
tion of 17,754,289 pounds showed a 
continued advance rising over both 
~ preceding January and December 
otals. 


Nickel Output Down 

Lead output, however, of 23,231,247 
pounds, Was more A 
pounds below December’s figure and 
a million below that of January, 1929. 

Production of nickel in January 
totalled 9,228,010 pounds, as com- 
pared to 10,834,379 pounds in Decem- 
oa ae 9,705,455 pounds in January, 

. 4 


Sherritt to Ship 
Copper to Sudbury 


The Ontario Refinery Co.’s 
plant now building at Copper 
Cliff will handle the copper 
production from Sherritt-Gor- 
don, accarding to the annual 
report of Ventures Limited. 

It has been previously an- 
nounced that the copper con- 
centrates will be smelted by 
the Hudson Bay Mining and 
Smelting Co. The Blister cop- 
= will be brought on to Sud- 
jury for refining, while the 
zinc will be refined at the pro- 

osed zinc refinery on Ile 
errot near Montreal. 


Vipond Drifts 60 Feet 
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Howey Gold Now Ready 
To Join Producers Ranks 


WAITE-ACKERMAN 
HOLDS PROMISE 
AS SPECULATION 


Drilling Indicates Ore Re- 
serves May be Substan- 
tially Increased 


Waite - Ackerman - Montgomery 
shares have been picked by some 
mining men as one of the most at- 
tractive speculations on the mining 
board at the present time. The op- 
inion is based not so much on the ex- 
cellent showing recorded in the com- 
pan ‘s annual report for the year 

929 when gross recoveries secured 
from mining operations amounted to 
some $1,071,000, and net earnings to 
24 cents per share as to the possibili- 
ties of substantial additions being 
made to the present known ore re- 
serves. It is believed there are good 
a of the Waite passing 

rom-a small mine to one of large 
tonnage and ent ore reserves 
may be doubl 
reserves, without taking into 
account any new ore, were estimated 
in the annual report to total 400,000 
tons, composed of 100,000 tons of cop- 
per ore averaging 6.12 per cent cop- 
r and 3.29 per cent zinc, and 300,- 
500 tons of zinc ore averaging 11.52 
per cent zinc. 
Anticipate Ore Additions 
It was stated that the most im- 
rtant development of the year had 
on the discovery of new ore by 
diamond drilling from the 300-ft. 
level, and that while no estimate of 
tonnage or e of this new ore 
could be made from the information 
ee at the — — re - 6 
ued, it appeared that substantia 
tonna of good gtade ore would be 


rov 
. The results secured from this drill- 
ing were officially reported as fol- 
lows: 
Waite-Ackerman 
Hole 3-7 en the Main Crosscut 
Width of Copper 


On High Grade Vein |i: 


The high grade vein opened up by 
Vipond Consolidated Mines on the 400- 
ft. level and which assayed $22 in gold 
to the ton over a width of four and a 
half feet, has since been drifted on for 
a distance of sixty feet. It is stated it 
will take at least a couple of months 
more work to determine the importance 
of this ore shoot, 

In the meantime Vipond is milling 
about 300 tons of ore a day, and _ 
ducing about $75,000 a month from 
which it is estimated profits of about 
$30,000 are being realized. 


Nipissing Mines Will Drill 
Reindeer Lake Claims 


Diamond drills shipped by the Nipis- 
sing Mining Company to its Nisto-Ah- 
Seen group of claims in the Reindeer 
Lake section of Northern Saskatche- 
wan are reported to have arrived. It 
is proposed to give this section a thor- 
ough testing out this coming season, 
and a crew of men are to be taken in 
by. plane before the spring break-up. 


Low silver and gold assays were also ob- 

tained, the zine content being negligible. 
Eager for Results 

The report stated that the ore indi- 
cated by these holes lies at a depth of 
450 to 700 feet from surface and woul 
appear to be in the form of inter- 
connected lenses, but that little in- 
formation as to tonnage and grade 
would be available until more work was 
done from the lower levels, Crosscut- 
ting is now in progress on the 700 
foot level to intersect the ore indi- 
cated by the drilling and the results 
are being awaited with interest. 

The Waite undoubtedly offers at- 
tractive possibilities. It has a low 
capitalization, 2,000,000 shares,--80 per 
cent of which are held by Noranda 
Mines. Its cash surplus as of Dec, 31 
last amounted to $508,000, and as ore 
shipments have been steadily main- 
tained, this figure has since been in- 
creased. 

The stock {s closely held, however, 
and quickly responds to any active 
demand. 


A Tradition of Quality 


moulded into every product 


ACK of every Darling Product are men whose skill transforms 
nature’s raw materials into the fine metals required by Darling 
Quality Standards. (These Canadian Craftsmen are an integral part 
of the Darling Brothers’ organization. They are its heart and soul. 
And in a very real sense they are working for you. {Their efforts, 
experience and skill help to maintain the reputation Darling Products 
enjoy in the service of Canadian Industry. { The inevitable result of 
such pride of achievement, built into every Darling Product, is uniform 
high quality and long, satisfactory service. € The Darling line includes 
Passenger and Freight Elevators, Webster Systems of Steam Heating, 


Howey Gold Mines has the stage 
all set to step into the ranks of the 
producing gold mines of Canada, and 
it is expected the first gold brick 
from the Howey mill will be avail- 
able by the second week in April. 
According to word received from R. 
T. Birks, secretary of the company, 
from Mine Manager Horace Young, 
500 tons of ore have already been 
put through coarse crushing plant 
and conveyed to the crushed ore bins. 
The work was done as a test and 
proved quite satisfactory. 

Mr. Young feports the final adjust- 
ments and additions to the milling 
plant are just about completed and 
it is expected the plant will be in op- 
eration this week, while the General 


SUDBURY BASIN CO. 
PLANS SUBSIDIARY 


Engineering Co. re it will be op- 
erating not later than the first of 
next month at the latest, 

Ore passes from the 600 to the 125 
foot level are about completed, and 
the balance of the machines are now 
opening up stopes on the 626, 750, 
and 875 -ft. leve 


Mr. Young reports stoping has 
given very satisfactory results, and 
it is proposed to continue the raises 
right through to the grass roots, All 
faces on the lower levels are in ote 
and it is expected cuphevatyen work 
will be resumed wi = a meee 
time, although there is no parti 
urgency, as Howey’s ore reserves are 
now estimated to be from three to six 
years ahead of mill requirements. 


a show of hands, as was the re-election 
= directors and appointment of audi- 
ors, 

In moving a vote of thanks and con- 
fidenee to the board, a shareholder de- 


AT VERMILION LAKE |f:i'sstisties thc nt 


Shareholders Told Drilling 
Results Favorable and 
Directors Confident 


Formation of a separate company 
to develop the Vermilion Lake prop- 
erty of Sudbury Basin Mines is un- 
der consideration. Shareholders 
were informed at the recent annual 
meeting that the directors believed 
sufficient ore had been indicated to 
warrant this step, and that while it 
had not been finally decided when 
this would be done, the move would 
be for the benefit of the share- 
holders. 

Although preparations had been 
made for a much larger meeting, 
there was but a handful of sharehold- 


ers in attendance, and but 235,000 
shares of a total capitalization of 2,- 
000,000 shares, represented in per- 


son. 
Favorable Results 


President Joseph Errington stated 
the annual report gave full informa- 
tion of drilling results on the Vermil- 
ion Lake property up to December 31 
last. Since the beginning of the year 
drilling had been carried on by two 
machines and the results had been 
favorable. Ore had been secured in 


d|every hole put down as drilling pro- 


ssed toward the northeast. The 

ormation secured in the develop- 
ment of the Treadwell-Yukon prop- 
erty gave some indication of what 
might be expected on the company’s 
—— In initial work it could not 

determined whether there was 
one or two ore zones on that. prop- 
erty. Subsequent underground work 
had shown there were four. At the 
present time it was believed there 
were two ore zones on the Sudbury 
Basin property, but this could not be 
definitely determined as yet, all that 
could be said was that extensions of 
the ore zone were being secured as 
drilling was continued to the north- 
east and that the results secured 
compared favorably with those on 
the Treadwell-Yukon. 

Sudbury Basin had three miles 
more along the fault zone that 
not yet been touched, and it was be- 
lieved there were many sections such 
as the 250-foot one covered in the 
report, and it remained to find and 
prove them. 

Still Hold Stock 

Mr. Errington stated that over sixty 
per cent of the issued stock of the 
company was held by the directors, who 
had always held it, and had never taken 
advantage of the high price of the 
hares as they believed in the future of 
the company and that it would eventu- 
ally win out. The development he be- 
lieved compared favorably with any 
development in the north. 

As the interest of the shareholders 
and the general public seemed to be 
centred on the Vermilion Lake prop- 
erty, he said he would make no men- 
tion of the company’s other holdings 
other than to point out that the stock 
was now selling at 25c. a share less 
than the present market value of its 
Falconbridge Nickel holdings alone. 

There appeared to be some reluc- 
tance from the shareholders present to 
move the adoption of «he report 
as read, but when the motion was fi- 
nally put by Mr. Errington and sec- 
onded by Thayer Lindsley, a di- 
rector, it was adopted unanimously by 


INDUSTRIAL AC 
CORPORATION Limited 


Commercial and Indastrial Bankers 
Head Office—Windsor, Ontario 


mining. Sudbury Basin, he 
was making a good fight and had tons 
of metal available to continue. 

In reply Mr. Errington stated the 
directors in developing the Vermilion 
Lake property were not considering 
the present pries of metals, but consid- 
ering them over a term of 
There was too much pessimism 
in regard to the metal outlook, he said. 
Over a period of years records showed 
that a fair return had been secured 
from metals prosecse, and a similar 
condition might be anticipated in the 
future. 

Thayer Lindsley was called on 
to address the meeting and in repl 
stated that while the company had ha’ 
its periods of discouragement, he felt 
that it now had an interesting situa- 
tion at Vermilion Lake. One ore zone 
had been found and there now was an 
indication of a second area. Professor 
Moore of Toronto University’s study 
had revealed the fault zones were 
stronger and more frequent than had 
ever been expected, but the full story 
of the Sudbury area was not yet fully 
told, and he had great hopes that the 
Vermilion Lake area would develop into 
a large tonnagé proposition. 


International 
Petroleum 


We have ready for dis- 
tribution a comp - 


ive four si 
of the affairs of this 
com , ond the 
m 


les of this very in- 
ee cirealar will 
be mailed upon request. 


LH. CRANG & 00. 


J. H. CRANG, MEMBER 
Standard Stock & 
Mining Exchange 

217 Bay Street, Teronte 


Mining and Industrial Stoeke Carried 
on Conservative Margin. i 


We Recommend | 
Peninsular Petroleums 
LIMITED 


Owns— 
5480 acres in Wain t 
160 ones South Turner 


ey 
240 acres in Highwood 
Structure 
80 acres in Red Coulee 
% interest in Wainwell Refin- 
ing Co., —- a capacity of 
1 oe SSS, aes ay. 
Substantial production from 
present wells with drilling in 
progress. 


Full information on request. 


CEPTANCE EENENSULAR UDERWEITERS 


608 Concourse Bldg. Toronto 


Wilson & Company Limited 


Announce the Removal of Their Offices 
to the Eleventh Floor of the 


TRUSTS & GUARANTEE BUILDING 
302 BAY STREET 


Toronto 2 


Telephone Waverley 2956-7, 


nese 6. bya 
em 
STANDARD STOCK AND MINING EXCHANGE 


Notice to 
Wainwell Oils, Limited 


One hundred and twenty 
miles back of Sioux Look- 
out, at Gold Pines, a branch 
of this Bank serves the’ 
Red Lake District. 

The manager and his assis- 
tant landed at 4.30 p.m., 
May 22nd, 1926, and at 5 
o’clock “with the assis- 
tance of some Indians’’ had 
the office ready for business, - 
This Bank has been a pio- 
neer in Canadian mining 
fields and is exceptionally © 
well equipped to give the 
best service. 

Our established facilities 
and complete inter-office 
co-operation are at your 


IMPERIAL BANK OF, ADA 


| Capital and Reserves $15,000,000 | 


39 Branches in Toronto 


Consolidated Balance Sheet 
As at December 31st, 1929 4 


ASSETS 
hand a aee$ 6,367.71 — 
on cone a” @e @2eel eee > . 
in transit oF a oalicie all Se) od « 1,000.00 


Accounts Receivable. eos 0 Gout o++$233,609.58 
Less Reserve for Bad Debts «ow oe I . 


Bille Receivaple eee ©88 Cee £648 C80 £60 C86 CoB! 
Inventory of Raw Materials—Spirits, Containers, ete. 
Manitoba 


eries, B.G SO eM Coe Com bbe tee 


7,367.71 
221,409.58 : 
, 3,768. : ; 
ee 
6,404.82 | 


Total Current Assets ” 2c woe Com by coe eee $1,027,274. 71 | 


FIXED : 
Real Estate—Appraised Value... -..9 66,213.00 
Plant, Machinery and ipment at Wi a 

and Laskin oat Cont. yes 3570445 

Buildings at Winni os 

raised value, plus additions—et Cost 808,699.39 
Tegahe ond TeatiGie cao ach-onmiocn 1020500 
Office Furniture coe com wee tw etl ecu 8,790.15 


Total Fixed Assets & ee 628 e008 oe8 eee oo $1,341,564.71 
Licenses, Trade Marks and Goodwil ees e880 688 soe! 2.006 
Prepaid and Deferred Charges to Operations, In 


Insurance and Taxes Ooo O00) 48 £6, OSH Soe) eee 


57,735.17 
$2,426,578.39 

CURRENT 
Bank | penareaDi Bea Mg ESET FOR 6 470,000.00 
counts Payable, Loans and Acctued Charges .o- Megat 
69.51 


Bille Payable... S6e Cow Coo. 668 O60: Cam Com Sot 


LIABILITIES 


Sales Tax coe: som 0666 Koo want ment peed meee mee 


CAPITAL 


Authorized 
ferred of $100.00 each. 
250,000 Shares No Par 
Value Stock. 
3,294 Shares 7% Cumulative Pre- 
ferred Stock of $100.00 each.$ 329,400.00. 


on No Par 
Value Stock... .ou cca cue 1,309,000.00 J 
AND LOSS 


at 30th November 1928..$ 82,761.99 

13 month period ended 
31et December, 1929 59,646.75 
$ 142,408.74 


Lome for Bad Debt R 
nes ~ 10,000.00 


SOTVS 22% ot) oon tee bom con 


som SOG © Ge! 


132,408.74 | 


§ $2,426,576.59 | 
are unpaid dividends on the 7% Con. —————ew 
Stock from the date of issue (ist Oc- 
to 31st December 1929, amount- 
80.50. There is a Contingent Lia-« 
mim 


‘We have audited the Books and Accounts of 
Lamfted at M and Winnipeg, 
ended ist 


the . We have 


Steam Specialties and Appliances, Pumps, etc. » « . each ensuring the 
service that quality only gives. 


Darling Lrothers Gmited 


Engineers, Manufacturers, Founders since 1888 


MONTREAL 
TORONTO, 
VANCOUVER, 


es 

Shareholders periad 
Shareholders of Wainwell Oils, Limited, are 
requested to forward their certificates at once 
to the Union Trust Company, Toronto, transfer 
agents of the Company, and have same regis- 
tered in their own name, This will facilitate 
the exchange of shares into Peninsular Petrole- 
ums, Limited, without undue delay. This will 
also enable the Company to forward progress 
reports promptly to all shareholders. 


WAINWELL OILS, LIMITED 
608 Concourse Bldg., Toronto 


Balance 

Decembe: 

eountant, whi 
ce Sheet. 
We have satisfied ourselves that the Inventory of Raw 

Senteriale, irits, ¢ have been val mar 

prices, w Shore ts the lower. ee SP _ 
No reciation has been written off du the 

we und the efficiency of the Plant and Machinery bes 


been well maintained. 

Fe ieticreation ond sae laeetty et ia), we bave coeinas 
all the information and lanations we have ul: and 
that in our opinion the ‘ahove Balance Sheet ‘ss roperly drewa 


Goenpany’s affairs, according to the baat of the, informal 
s e ' 
the gtven to ua, and as shown by aa bese 


jheet of Nastillers Limited, Vancouver, B.C, as 
r, 1929, certified by Mr. R. BRB. W. Pirie, 
6h we have incorporated in the above 


WINDSOR, TIMMINS, WINNIPEG, 


QUEBEC, OTTAWA, 
ST. JOHN’S (Nfid.) 


HALIFAX, 
CALGARY, 
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BUNKER HILL EXT. |Zinc Output Increases 


& BIG LOSS : 
IN MARKET cRASH| Other Metallics Lower 
itput of 1929, figure, although slightly below 


. Holdings Have Since the December total. Gold production 
own Some A precia- of 154,114 ounces, showed a similar 
on Report tates trend, the figure for the month be- 


ing on aan oe on , 1929, but 
h elow the total for December. 
4 See eee ol pdr ned Natural gas production of 8,888,517 
a ete ; ows thousand cubic feet, showed con- 
gp he! from investment trading tinued improvement over both the 
64,689, the company’s funds, aside January and December, 1929, figures. 
or t and exploration Petroleum and salt outputs were 
Pactivities, having been 1930, which have just been release eater than in January, 1929, but 
Tithe better ving invested in by thé Dominon Bureau present some | !¢ 
ag class of mining stocks. interesting comparisons. The report 
F nareholders are informed that the | shows that in so far as the metallics 
E Me F my 5 


| WAITE-ACKERMAN 
HOLDS PROMISE 
AS SPECULATION 


Drilling Indicates Ore Re- 
serves May be Substan- 
tially Increased 


Waite - Ackerman - Montgomery 
shares have been picked by some 
mining men as one of the most at- 
tractive speculations on the mining 
board at the present time. The op- 
inion is based not so much on the ex- 
cellent showing recorded in the com- 
peas annual report for the year 

929 when gross recoveries secured 
from mining operations amounted to 
some $1,071,000, and net earnings to 
24 cents per share as to the possibili- 
ties of substantial additions being 
made to the present known ore re- 
serves. It is believed there are good 

ossibilities of the Waite passing 
rom-a small mine to one of large 
tonnage and Sones ore reserves 
may be doubl ‘ 
reserves, Without taking into 
account any new ore, were estimated 
in the annual report to total 400,000 
tons, composed of 100,000 tons of cop- 
per ore averaging 6.12 per cent cop- 
per and 3.29 per cent zinc, and 300,- 
000 tons of zinc ore averaging 11.52 
per cent zinc. 


Anticipate Ore Additions 
It was stated that the most im- 
rtant development of the year had 
the discovery of new ore by 
diamond drilling from the 300-ft. 
level, and that while no estimate of 
ton or e of this new ore 
could made from the information 
aa. at the time = re - 4 
issued, appeared that substantia 
tonnages of good grade ore would be 


roved. 
. The results secured from this drill- 
ing were officially reported as fol- 
ows: 


March 27, 1930 


B JNAEK 


Monthly data on the output of 


the leading mineral products of 
Canada is now being made available 
in the form of a monthly report pub- 
lished by the Dominion Bureau of 
Statistics of Ottawa, up to the pres- 
ent time the only statistics available 
monthly relating to mineral output 
of Canada have been those compiled 
and published outside of the Domin- 
fon. Monthly statistics for January 


tion of 1,709,222 ounces, while higher 
than in January 1929, was about 22 
er cent below the output in Decem- 
r, but it is possible the December 
figure included silver recovered from 
clean-ups for the year. Zinc produc- 
tion of 17,754,289 pounds showed a 
continued advance rising over both 
the preceding January and December 


tota 
Nickel Output Down 

Lead output, however, of 23,231,247 
pounds, was more than 8,000,000 
pounds below December’s figure and 
a million below that of January, 1929. 

Production of nickel in January 
totalled 9,228,010 pounds, as com- 
pared to 10,834,379 pounds in Decem- 
ae 9,705,455 pounds in January, 

4 


s3 than in December. Silver produc- 
holdings shared in the o — zinc is se only one 
~ pevere depreciation in valu hich | in which an increase is shown over 
1 -pecom panied the stock Soiehek wei " that of the preceding month. Copper, 


ted ol 


gold, silver and zinc outputs are all 
t that part of the loss has been | higher, however, than in January, 
pvered since by appreciation in | 1929, while output of lead and nickel 


are both lower. 


Coal Makes Record 

A feature of the returns for the 
first month of the year, was the rise 
in coal output to a point 7.6 per cent 
over the average for January in the 
five preceding years, output amount- 
ing to 1,630,178 tons. 

Copper production which amounted 
to 24,936,756 pounds, was 5 million 
pounds higher than the January, 


Plan Small Mill 
to Clean up Ore 
on Pioneer Mine 


The Huronian Mining and Finance 
Co., Ltd., is to enlarge the present 
small test mill that has been used 
- oem noneement me ae and 
7. and in some of the | “into properties of the o ioneer 
, . Mining Corporation in the Michi- 
| pewe: Soureed Properties in the Sud- pieoten area, to a capacity of 75 tons 
. a oy Me a ay. 
An im eld i een neeee 50 Be It is stated the plant is being en- 
: : im ti e Ww. eae larged with the object of taking out 
Binir. or is hota a od what ore has been developed as rap- 
he caer feanelal in carried | diy as possible. The amount of ore 
er S needle ipa cates is believed to be limited, and com- 
~ od LY eine at 3212,827, pany officials estimate a clean-up will 
mich includes # 1928 deficit of $114,- effected in about a year’s time. 
preliminary and organization; Dr. H. C. Boydell, consulting en- 
s@ Written off of $18,822, and net nee at the Pioneer’s annual meet- 
2 Profit and Loss Account of 
ce sheet shows the com- 


4 
ie market value of the company’s 


a ~ holding: while the company’s in- 
iments are paying substantial di- 


Although the company carried on 

active search for properties dur- 

ing 1929, niost of these did not come 

“gp to expectations and were aban- 

@oned. These included the Grave 

per property in New Brunswick, 

i claims staked at Makwa, Pickle 

ake, Long Lake, and Collins, On- 

; the Chibougamau District, 
and at Schist Lake. 


‘Leases were secured on.some 2,000 
near the present oil and gas 


fh Pettivities and an option on these 

§ Boldings b Seung been given and 

pcash Aca en 

~. Since beginning e year an 
terest has been secured i. chains 

sadjoining the eVntures’ holdings at 


Sherritt to Ship 
Copper to Sudbury 


The Ontario Refinery Co.’s 
plant now building at Copper 
Cliff will handle the copper 
production from Sherritt-Gor- 
don, accarding to the annual 
report of Ventures Limited. 

It has been previously an- 
nounced that the copper con- 
centrates will be smelted by 
the Hudson Bay Mining and 
Smelting Co. The Blister cop- 

r will be brought on to Sud- 

ury for refining, while the 
zinc will be refined at the pro- 
pasen zinc refinery on Ile 
errot near Montreal. 


Waite-Ackerman 

Hole 3-7 en the Main Crosscut 
Widthof Copper 
Section Assay 
5.560% 
3.89% 
Crosscut 
t. 6.33% 


Sa 


* Re ‘ 
. a <tr * 
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Vipond Drifts 60 Feet 
On High Grade Vein BELLS to 505 fe 6.00002. 


The high grade vein opened up by w sil ld assays were also 
Vipond Consolidated Mines on the 400- tained, the ‘sine aoetent being negligible. 
ft. level and which assayed $22 in gold 
to the ton over a width of four and-a 
half feet, has since been drifted on for 
a distance of sixty feet. It is stated it 
will take at least a couple of months 
more work to determine the importance 
of this ore shoot, 

In the meantime Vipond is milling 
about 300 tons of ore a day, and pro- 
ducing about $75,000 a month from 
which it is estimated profits of about 
$30,000 are being realized. 


Nipissing Mines Will Drill 
Reindeer Lake Claims 


Diamond drills shipped by the Nipis- 
sing Mining Company to its Nisto-Ah- 
Seen group. of claims in the Reindeer | last amounted to $508,000, and as ore 
Lake section of Northern Saskatche-| shipments have been Heodily main- 
wan are reported to have arrived. It| tained, this figure has since been in- 
is proposed to give this section a thor- | creased. 
ough testing out this coming season,} The stock {is closely held, however, 
and a crew of men are to be taken in'and quickly responds to any active 
by. plane before the spring break-up. demand. 


last fall, estimated there was 
about 120,000 tons of ore on the two 
roperties, with an average grade of 
8.60 to the ton. In ma ng up the 
estimate 60,000 tons of $10 grade 
were credited to the info, and 
60,000 of $7 grade to the Jubilee. 


Eager for Results 

The report stated that the ore indi- 
cated by these holes lies at a depth of 
450 to 700 feet from surface and would 
appear to be in the form of inter- 
connected lenses, but that little in- 
formation as to tonnage and grade 
would be available until more work was 
done from the lower levels, Crosscut- 
ting is now in progress on the 700 
foot level to intersect the ore indi- 
cated by the drilling and the results 
are being awaited with interest. 

The Waite undoubtedly offers at- 
tractive possibilities. It has a low 
capitalization, 2,000,000 shares,—80 per 
cent of which are held by Noranda 
Mines. Its cash surplus as of Dec. 31 


ing in develop, © 
of the Natural 

eseurces of . 
Western 


‘Canada’s Leading Producers of Paperboard 
“Mills at TORONTO, FRANKFORD and 
'"~.  CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 
HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 


benefit of farmers 
med at Victoriaville 
e Brandon the ; 
f£ 700 and 600 respee- 


A Tradition of Quality 
moulded into every product 


ACK of every Darling Product are men whose skill transforms 

nature’s raw materials into the fine metals required by Darling 
Quality Standards. (These Canadian Craftsmen are an integral part 
of the Darling Brothers’ organization. They are its heart and soul. 
And in a very real sense they are working for you. {Their efforts, 
experience and skill help to maintain the reputation Darling Products 
enjoy in the service of Canadian Industry. { The inevitable result of 
such pride of achievement, built into every Darling Product, is uniform 
high quality and long, satisfactory service. ( The Darling line includes 
Passenger and Freight Elevators, Webster Systems of Steam Heating, 
Steam Specialties and Appliances, Pumps, etc. » « « each ensuring the 
service that quality only gives. 


Darling Brother Lnited 


Engineers, Manufacturers, Founders since 1888 


MONTREAL 
TORONTO, 
VANCOUVER, 


ee ee ea 


TIMMINS, WINNIPEG, 


HALIFAX, QUEBEC, OTTAWA, WINDSOR, 
ST. JOHN’S (Nfid.) © 


CALGARY, 


THE FINANCIAL POST 
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Howey Gold Now Ready 
To Join Producers Ranks 


Howey Gold Mines has the stage 
all set to step into the ranks of the 
producing gold mines of Canada, and 
it is expected the first gold brick 
from the Howey mill will be avail- 
able by the second week in April. 
According to word received from R. 
T. Birks, secretary of the company, 
from Mine Manager Horace Young, 
506 tons of ore have already been 
put through coarse crushing plant 
and conveyed to the crushed ore bins. 
The work was done as a test and 
proved quite satisfactory. 


Mr. Young feports the final adjust- 
ments and additions to the milling 
plant are just about completed and 
it is expected the plant will be in op- 
eration this week, while the General 


SUDBURY BASIN CO. 
PLANS SUBSIDIARY 
AT VERMILION LAKE 


Shareholders Told Drilling 
Results Favorable and 
Directors Confident 


Formation of a separate company 
to develop the Vermilion Lake prop- 
erty of Sudbury Basin Mines is un- 
der consideration. Shareholders 
were informed at the recent annual 
meeting that the directors believed 
sufficient ore had been indicated to 
warrant this step, and that while it 
had not been finally decided when 
this would be done, the move would 
be for the benefit of the share- 
holders, 

Although preparations had been 
made for a much larger meeting, 
there was but a handful of sharehold- 
ers in attendance, and but 235,000 
shares of a total capitalization of 2,- 
000,000 shares, represented in per- 
son. 

Favorable Results 


President Joseph Errington stated 
the annual report gave full informa- 
tion of drilling results on the Vermil- 
ion Lake property up to December 31 
last. Since the beginning of the year 
drilling had been carried on by two 
machines and the results had been 
favorable. Ore had been secured in 
every hole put down as drilling pro- 
gressed toward the northeast. The 
information secured in the develop- 
ment of the Treadwell-Yukon prop- 
erty gave some indication of what 
might be expected on the company’s 
pas. In initial work it could not 

e determined whether there was 
one or two ore zones on that prop- 
-“~ Subsequent underground work 
had shown there were four. At the 
present time it was believed there 
were two ore zones on the Sudbury 
Basin property, but this could not be 
definitely determined :as yet, all that 
could be said was that extensions of 
the ore zone were being secured as 
drilling was continued to the north- 
east and that the results secured 
compared favorably with those on 
the Treadwell-Yukon. 

Sudbury Basin had three miles 
more along the fault zone that had 
not yet been touched, and it was be- 
lieved there were many sections such 
as the 250-foot one covered in the 
report, and it remained to find and 
prove them. 

Still Hold Stock 

Mr. Errington stated that over sixty 
per cent of the issued stock of the 
company was held by the directors, who 
had always held it, and had never taken 
advantage of the high price of the 

hares as they believed in the future of 
the’ company and that it would eventu- 
ally win out. The development he be- 
lieved compared favorably with any 
development in the north. 

As the interest of the shareholders 
and the general public seemed to be 
centred on the Vermilion Lake prop- 
erty, he said he would make no men- 
tion of the company’s other holdings 
other than to point out that the stock 
was now selling at 25c. a share leas 
than the present market value of its 
Falconbridge Nickel holdings alone. 

There appeared to be some reluc- 
tance from the shareholders present to 

move the adoption of «he report 
as read, but when the motion was fi- 
nally put by Mr. Errington and sec- 
onded by Thayer Lindsley, a di- 
rector, it was adopted unanimously by 
a nant sienmnicmadunanelaeatnaiadgepatniiimmciapnietia 


INDU : 
CORPORATION Limited 


Commercial and Industrial Bankers 
Head Office—Windsor, Ontario 


Engineering Co. it will be 
erating not icon then the fitst of 
next month at the latest. 

Ore passes from the 600 to the 125 
foot level are about completed, and 
the balance of the machines are now 
opening up stopes on the 625, 750, 
and 875 -ft. levels. 


Mr. Young reports stoping has 
given very satisfactory results, 
it is proposed to continue the es 
right through to the grass roots, All 
faces on the lower levels are in ore 


resumed wi a 
time, although there is no particular 
urgency, as Howey’s ore reserves are 
now estimated to be from three to six 
years ahead of mill requirements. 


a show of hands, as was the re-election 
hes directors and appointment of audi- 
ors. 

In moving a vote of thanks and con- 
fidenee to the board, a shareholder de- 
precited the feeling of pessimigm that 

ad crept into the = @’s outlook on 
mining. Sudbury Basin, he thotight, 
was making a good fight and had tons 
of metal available to continue, 

In reply Mr. Errington stated the 
directors in developing the Vermilion 
Lake property were not ——— 
the present pries of metals, but consid- 
ering them over a term of rene, 
There was too much pessimism abroad 
in regard to the metal outlook, he éaid, 
Over a period of years records showed 
that a fair return had been secured 
from metals produced, and a similar 
condition might be anticipated in the 
future. 

Thayer Lindsley was called on 
to address the meeting and in — 
stated that while the company had ha’ 
its periods of discouragement, he felt 
that it now had an interesting situa- 
tion at Vermilion Lake. One ore zone 
had been found and there now was an 
indication of a second area. Professor 
Moore of Toronto University’s study 
had revealed the fault zones were 
stronger and more frequent than had 
ever been expected, but the full story 
of the Sudbury area was not yet fully 
told, and he had great hopes that the 
Vermilion Lake area would develop into 
a large tonnagé proposition. 


Petroleum 


We have ready for dis- 
tribution a comp ° 


ive f pas is 
of the af fr é the 
com 3 
market Gatlook for the 
shares. 
Copies of this very in- 


teresting cirealar will 
be mailed upon request. 


Waverley 2727 


J.H.GRANG & CO. 


J. H. CRANG, MEMBER 


Standard Stock & 
Mining Exchange 


217 Bay Street, Toronte 


160 acres in South Turner 
Valley 
240 acres in Highwood 


Structure 
80 acres in Red Coulee 
% interest in Wainwell Refin- 
ig Coy, haa a capacity of 
1,000 ae ° 
Substant production from 
present wells with drilling in 
progress. 


Full information on request. 


608 Concourse Bldg. Toronto 


Wilson & Company Limited 


‘Announce the Removal of Their Offices . 
to the Eleventh Floor of the 


TRUSTS & GUARANTEE BUILDING 
302 BAY STREET 


Toronto 2 


Telephone Waverley 2956-7, 


waen f- _— 
em 
STANDARD STOCK AND MINING EXCHANGE 


Notice to 


Wainwell Oils, Limited 


Shareholders 


Shareholders of Wainwell Oils, Limited, are 
requested to forward their certificates at once 
to the Union Trust Company, Toronto, transfer 


agents of the Company, 
tered in their own name, 


and have same regis- 
This will facilitate 


the exchange of shares into Peninsular Petrole- 


ums, Limited, without 


undue delay. This will 


also enable the Company to forward progress 
reports promptly to all shareholders, 


One hundred and twenty 
miles back of Sioux Look- 
out, at Gold Pines, a branch 
of this Bank serves the 
Red Lake District. ' 
The manager and his assis- 
tant landed at 4.30 p.m., 
May 22nd, 1926, and at § 
o'clock “with the assis- 
tance of some Indians’’ had 
the office ready for business. - 
This Bank has been a pio- 
neer in Canadian mining 
fields and is exceptionally © 
well equipped to give the 
best service. 


Our established facilities 
and complete inter-office 
co-operation are at your 
service. 


IMPERIAL BAM OF NADA 


| Capital and Reserves $15,000,000 | 


39 Branches in Toronto 


\ . 


Consolidated Balance Sheet 
As at December 31st, 1929 


ASSETS 
CURRENT ; 2 at ees 
on hand cod cont coe weed cov est 6,367.71 
in transit «6 © ou Sow wots Wee! 5 ©: 000. od 


Accounts Receivable. eee ee Com «++ $233,609.58 
oon eee 200.00 


Less Reserve for Bad 


Bille Reeeivavle 
Inventory of Raw Mate 
Manitoba 


4 
, 


= 


er 


dort BP 
221,409.58 
oar 


ts, ete. 
eries, B.C. ace: om som Som eel coe 


ceeemsncenceninntientetitel * 
Total Current Assets .. ow poe som wom soe e+e $1,027,274.71 


FIXED 
Real Estate—A; Value ..+ ..-$ 66,213.60 
Plant, Mashiaeey and Eocipmead at Win- ‘- 

ae 435,704.45 
and Lachine—Ap- 


additione—at Cost 008,078.39 


ildings at Winni 
panel value, p. 
ese e680 e086 664) ee , . 
Feey at Teak Gad “ce co cencee 1627588 


Office Furniture 2.6 cow wee went ose 6,790.15 
Total Fixed Assets & @0e@ ¢e0 oe ood ove «+ $1,941,564.71 
Goodwill 2.00 


‘and te eee @68 848 Ss o8' . 


Insurance and Taxes Coe C0) 46 268; Ee! Coe eee 57,795.17 


$2,426,576.39 


Bank Overdraft See e206 e868 666 £88 © 4 Ste bie 42,376.73 
Bank Loan—eccured under Section 88 of Bank Act 470,000. 
Acsogate Payable, Loans and Accrued Charges «oi etre 
i ‘a 


260 C6e ow Coe 664 £60 6am Cow Seet 6, 73. 
Sales Tam cae: som 6666 soo west meni mesg meee menat 89.51 


Total Current Liabilities 2.0: cm som mmm oo $ 655,767.85 
» 


Authorized 
5,000 mere SP Camulative Pre- 
ferred of $100.00 each. 
250,000 Shares Common No Par 
Value Stock. 


LIABILITIES 


. 


3,294 Shares 7% Cumulative Pre- 
ferred Stock of $100.00 each.$ 329,400.00. 
83,000 Shares Common No Par 
Value Stock... cow cca cow 1,309,000.00 J 


PROFTT AND LOSS 
at 30th November 1928..$ 82,761.99 
2 13 month period ended 
Bist December, 1929 bom COG © eo! $9,646.75 
$ 142,408.74 


Less: Appropriation for Bad Debt R 
SBTVO wed, oovi coe vee som ot 10,000.00 


132,408.74 | 


; $2,426,576.59 | 

Y are unpaid dividends on the 7% memoirs | 

Preferred Stock from the date of issue (1st Oc- 

tober, 1927) to 3ist December 1929, amount- 

ing to $51,880.50. There is a Contingent Lia« 

ity for bills discounted by the bank amount 
ing to $39,103.55. 


AUDITORS CERTIFICATE, 


es Lamited at Montreal, Que 
the period ended ist December 
Balance Sheet of Nastillers Limited, 


ourselves that the Inventory of Raw 
Seatesiole, Sper 4 h been valued 1 mar 
prices, w seams ts te lower. Sec — 
No reciation has been written off during the 
efficiency Plant and Machioat? bas 


the of the and 
been well maintained. 
certity 
all the and explanation 7 
that im our opinion the above Balan: eee 


Sab. to the above, we 
on 
os clin onan a of the inf “ 
e 
Company's affairs, socording to the bast of the infora 
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WAINWELL OILS, LIMITED 
608 Concourse Bldg., Toronto 









Passing of Dividend Means 
acing Issue 
Squarely 


RAYMOND PRESIDENT 


Hotel Will Also Be in Charge 
of Executive Composed 
of Three 


From Our Own Correspondent 
MONTREAL, — Preferred share- 
holders of Mount Royal Hotel are 
strongly advised by the new con- 
trolling interests to hold their shares 
and not to liquidate them because of 
the passing of the preferred dividend. 
It is pointed out that the dividend 
is cumulative, and that if four 
quarterly payments are in arrears, 
the property would pass into control 
of the preferred shareholders, which 
is a most improbable occurrence in 
view of the fact that the new con- 
ji ‘trolling interests have just paid a 
4}. substantial sum to get control into 
their hands. 
The new president of the compan 













be re- 
tairied are as follows: J. A. Raymond, 
H, O’Neil, P. A. Thomson, 
M. A. Thomson, E. R. Decary, Hon. 
Walter G. Mitchell, Ward C. Pitfield 
and A. E. Christmas, The other 
six names elected to the board at the 
annual meeting will be dropped, as 
the board has been reduced from 15 


Executive of Three 
In addition, an executive commit- 
tce has been appointed by the board 
consisting of three members, namely 
J. Ax ond, E. R. Decary and and 
| i O'Neill. 

© Considerable heat was engendered 
_ , at the company’s annual meeting on 
» March 21, when preferred 
olders, led by W. A. Mackenzie 
of Toronto, protested against the 
treatment being accorded to prefer- 
shareholders. The objections 
centred around the fact that this year 
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~ 


i 


ni 


preciation, to make up for the defi- 
ciency of previous years. 
, Their Stand 
ite th of ee — on de- 
on, the new ors main- 
tain that there was no alternative 
available. When the matter was 
- first it was realized that if 
-. the nod of the roe rea 
- Yegarding depreciation was taken, 
‘would mean the passing of the pre- 
ferred dividend. The auditors point- 
ed out, however, that the previous 
management had repeatedly been told 
by the auditors that insufficient de- 
_ preciation was being charged, but 
_ .. this advice had apparently not been 
} acted upon, 
ice, Seed tha moe directecs, tet 
‘ore, among the new rs, 
the matter might as well be faced 
now as later, and in view of the fact 
i his year are not ex- 
good as last year, 
action was decided upon. 

It is obvious that with the pre- 
ferred dividend in arrears as at April 
1, there will be no pores forth- 
coming to holders of scrip dividend 
certificates, as nothing can be paid on 
+ these until preferred shareholders 
are looked after. 


May Rectify Situation 


shares no matter what the level to 
which they may drop. Mr. Mackenzie 


ir 
expresses the opinion that the directors 





























































urges them not to dispose of their 





of the earnings for the past year and 
also the accumulated surplus, leaving 
only about $5,000 in surplus account. 
The result of this action, and claim 
it is not justified, is that the company 
will not pay the preferred dividend due 
on April 1. At this time also there is 
due one installment of dividend arrears 
as represented by the scrip certificates 
which the preferred shareholders hold. 
It is my opinion that the earnings and 
surplus have been drastically written 
off in order that the company will not 
be in a position to pay current divi- 
dends oak the installment of dividend 
scrip\in arrears. As I stated at the 
outset, none of the members of the 
syndicate were present to declare their 

olicy, or plans. The syndicate paid a 
arge price for the control of the com- 
pany and it was not paid in any spirit 
of philanthropy. It was paid with the 





























Earnings and Expenses 









cent, and in 1928, 74.79 per cent. 









$17,910,255. 







previous year of $8,549,908, 









being $20,933,471. 
The Compan 








ing the last four months of the 











erty. 





Special Income 





in excess of that for the 
the principal increases 










Steamship Lines,” and “Hotels.” 





Land Sales 








per acre. Idcluded 
34,785 acres of i 
brought $41.93 per acre, so that 


average for the balance was $9.63 
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The working expenses for the year, 
fncluding all taxes, amounted to 79.43 
per cent of the gross earnings, and 
the net earnings to 20.57 per cent, as 
compared with 77.43 per cent and 22.57 
per cent respectively in 1928, - Exclud- 
ing taxes, the ratio of working ex- 
penses to gross earnings was 77.00 per 


The gross earnings from railway 
operations for the year were less by 
$19,308,342 than those of the previous 
year, freight earnings alone decreasing 


Working expenses were decreased by 
$10,758,484, resulting in net earnings 
of $43,144,544, or a decrease from the 


The reduction in gross earnings is 
more than accounted for by the de- 
creased grain yield in Western Canada 
and the retarded movement of the crop, 
the shrinkage in revenue on the com- 
modity “Grain and Grain Products” 


was able to meet the 
unusual conditions which existed dur- 
ear in 
a satisfactory way and without lessen- 
ing the physical efficiency of the prop- 


The Special Income was $2,544,536.26 
revious year, 
eing in the 
_ items “Interest on Deposits, and inter- 
est and dividends on other securities,” 
“Net Earnings Ocean and Coastal 


The sales of agricultural lands for 
the year were 408,506 acres for $5,- 
058,675.14, being an average of $12.38 
in this area were 
rrigated land which 


Gold Bonds, 

of $37,500,000 four 
ted Debenture Stock; 
0,000,000 five per cent Equipment 








intention of making a profit. What 
the plans of the syndicate are, mobody 
knows but themselves. It is my opin- 
jon that the intention is to depress 
the value of the preferred and common 
stock and the scrip, in order that a 
large amount of these shares may be 
secured at bargain prices and thus 
obviate the probable control of the 
preferred shareholders.” 


——$—$$$———$—$— 
Hydro-Electric Securities _ 
Annual Meet Routine Affair 
From Our Own Correspondent 
MONTREAL.—Hydro-Electric Secur!- 
ties Corporation annual meeting was 
largely a routine affair and occupied 


only a few minutes. 
The officers and directors of the cor- 
poration were re-elected without 


change. 


THE FINANCIAL POST 


= pe 


GATINEAU POWER 
BUILDING PLANT 


Spending $1,000,000 on Ex- 
tensive Boiler 
Plant 


From Our Own Correspondent 

MONTREAL. — Construction of a 
boiler plant has been commenced by 
Canadian International P. er Company 
at its Gatineau newsprint paper mill. 
The plant will cost $1,000,000, and will 
be built to house five boilers, of which 
four, with an aggregate capacity of 
5,200 boiler h.p., will be installed at 
this time. 

Plans for the boiler house were pre- 
pared by the company’s engineering 





staff, and the boilers are being manu-| Better Business Bureau 


factured by Canadian Vickers Limited. 
The boiler house will be completed and 
ready for operation October 1, when 
electric energy now being delivered by 
Gatineau Power Company for the gen- 
eration of steam at the mill, will be 
released for delivery to the Hydro- 
Electric Power Commission of Ontario, 
under its contract with Gatineau Power 
Company. 


This month marks the third anni- 
versary of the starting of the Gatineau 
mill, an all-electric paper mill. On 
March 31, 1927, the sulphite mill began 
production, followed by the ground- 
wood mill five days later. The first 
machine began making paper for ship- 
ment April 14, and the last of the four 
installed in mill was producing news- 
print by August 19 of that year. 


From Our Own Co: 

MONTREAL.—tThe following officers 
of the Better Business Bureau of Mont- 
real, Inc., have been elected to act for 
the coming year: President, W. E. J. 
Luther; vice-presidents, A. S. Cassils 
and H. C. Fortier; honorary-treasurer, 
E. H, Fuller. . 

Financial seation directors — Ray- 
mond Allan, Geo. Beausoleil, A. 8. Cas- 
sils, H. J. Child, L. 8. Colwell, E. H. 
Fuller, Col. E. G. Hanson, D.S.0.; A. J. 
L. Haskell, W. E. J. Luther, W.-S. M. 
seer F. S. Mathewson, A, F, Mit- 
chell. 

Merchandising section directors —J. 
C. Beswick. A. G. Dann, A. F. Dechaux, 
J. J. Fitzgerald, H. C. Fortier, D. M. 
Lindsay, J. O. Linteau, H. S. T. Piper, 


Col. C. B. Price, D.8.0.3 C. A. ol 
Elect Offi for 1930 ~ Saunders, W. W. Walker Horatd bal 


« Inns, general manager. 


Can. General Insurance 
Had Successful Year 


Premiums written by Canadian Gen- 
eral Insurance Co., Gating 1929 amoun- 
ted to $615,000 after all deductions for 
cancellations. These were almost evenly 
divided among the three major classes 
fire, automobile and casualty, in all 
of which except automobile the loss 
seperiente is reported to have been 
“highly satisfactory.” 

Despite the fact that the company 
was only organized last March by Can- 
adian Insurance Shares, Limited, or- 
ganization expenses and costs of ex- 
pansion have been written off to profit 


March 27, 19% 


and loss ‘and Wo not appear in 
ppear | 





ance sheet just 
The 5 





statement as at Decensh 
eat shows anne 6 ; 
an increase of a 17.00) 
during the last oie prc of I 
a liabilities na to $33.80 
w eaves a surplus of $434,941 afi 
deducting $504, as reserve feng 
earned premiums and $500,000 for ¢ 
sued and fully paid capital, , 


Mayor Will Formally Open 
Tip Top Tailors’ ath ae 
The Mayor of Toronto will ail 


open the new Tip-Top Tailors 
ing on Boulevard Drive, Commo; 
known as Fleet St., Toronto, Va 


The opening and inspection will take 
































































place March 27. 








Forty-Ninth Annual Report of the Directors of the 


Canadian Pacific Railway Company, Year 
ended December 31st, 1929 | 


tioning the “Empress of Canada” was 
completed and she has resumed her 
place in the service between Vancouver 


and the Orient. 
Casualties to the vessels of the 


sailing schedules, 


past few 


met in these services. 


The voyage. results of the ships en- 
gaged in freight service were disap- 
pointing due to the curtailment of the 
gtain movement and the disturbance in 


ocean freight rates. 


Saint John-Digby Service 


Saint John and Digby, which 
Directors consider necessary to 
the growing traffic between’ 


ust of this year, 


the 
per 


the vessel will be asked. 


Branch Lines 
The construction of new branch 


ized by the Shareholders, was 


ballasted on these new lines. 


during the year, with the exception of 
the grounding of the “Duchess of Rich- 
mond” at Saint John and the “Empress 
of Canada” when entering Victoria, 
were of a minor nature and did not 
interfere to any appreciable extent with 


As has been the custom during the 
ears, the larger vessels of 
the Atlantic fleet were utilized during 
the winter months in cruise work with 
satisfactory results notwithstanding 
the intensive competition which is now 


During the year, the S.S. “Montnairn” 
and the S.S. “Marloch” of the Atlantic 
fleet and the S.S, “Princess Beatrice” 
of the Pacific Coast fleet, were sold. 


In order to provide a larger and 
faster vessel for the service between 


points, a contract has been entered 
into with William Denny and Brothers 
for the construction at a cost of £224,- 
940 of a twin screw, oil-burning, pas- 
sengér and cargo steamship, 332 feet 
in length, 50 feet 6 inches in breadth 
and 18 feet in depth, with a speed of 
about 19 knots, to be delivered in Aug- 


in Western Canada, previously author- 


ceeded with, 325 miles being graded, 
261 miles of track laid and 327 miles 


fleet 
Gross Earnings .. 


Deduct Fixed Charges Cobb Ce eee ee wet ewer ee Se Tete eee eee Te HSS Tee Tee Tee 


eeereeseees $ 42,227,761.33 
Contribution to Pension Fund cccccccccccccccccccccccssececs vaaetedored 750,000.00 


Surplus 


1, 1929 


April 1, 1930 


your 
meet 
these 


Exhibit “C” 


Other Securities 


Your approval of the necessary ex- 
penditure and the issue of Consolidated 
Debenture Stock to defray the cost of 


lines 


pro- 



































Property Investment: 















































COCO eRe eee SSS THESE B SEBO HEHE 


To the Shareholders: 
The accounts of the Company for the year ended December 


31, 1929, show the following results: — 


SESH EEE HOES EEEOEH HOS 


Working Expenses (including all GUNAED - anecancceestsnonsdedaalaaea 


Net Earnings COO OOE OOOO EEE PEE EEE HEEESEOEEOEEE SE EEET ESTOS ES OMEES OSE EES 
Special INCOME cocccccmprcecereseceesseeeee assesses eeeeeeesessesseeees 


From this there has been charged a half-yearly divi- 
dend on Preference Stock of 2 per cent, paid October 
$ 2,381,151.35 
And three quarterly dividends on Ordinary Stock of 
2% per cent each, paid June 29, 1929, October 1, 1929, 
and December 31, 1929 csccceguccecseceess cocrcccece 


From this there has been declared a second half-yearly 

dividend on Preference Stock of 2 per cent, payable 
2,343,638.42 
And a fourth quarterly dividend on Ordinary Stock of 
8,250,000.00 


2% per cent, payable April 1, 1930 ..... 


Leaving net surplus for the FOAL cecccwrmdeeseseeeeseseeeeeeeeesesesesee® 


SPECIAL INCOME FOR YEAR ENDED DECEMBER 31, 1929 
Net Revenue from Investments and Available Resources, 


Interest on Deposits, and Interest and Dividends on ne ee eee 
Net Earnings Ocean ond Coastal Steamship Lines Se ee See 
Net Earnings Commercial Telegraph and News Departments, Hotels, 

Rentals and Miscellaneous ......s0s 


eteeee 
















Canadian Pacific Railway Company 
General Balance Sheet, December 31, 1929 


ASSETS 


Railway, Rolling Stock Equipment, Lake and River Steam~- 








22,500,000.00 ; 


SCHEER AMOR EES 


$ 209,730,955.43 
166,586,411.63 


$ 43,144,543.80 
15,232,220.04 


$ 58,376,763.84 
16,149,002.51 


$ 41,477,761.33 


24,831,151.35 
* — $ 16,646,609.98 


10,593,638.42 
$ 6,052,971.56 


$ 3,284,587.50 


4,119,150.23 
$,219,638.08 


4,608,844.23 ness conditions throughout the ter- should be made, and, in consequence, 

aS ritory served by its lines are, as a the uisite notices have been given 
$ 15,232,220.04 whole, fairly good. The uncertainty and petitions filed at Ottawa. — ag 
he 














































































































































was incorporated by Parliament at its 
last session and the agreement of 
chas® was assigned to the new 

pany. 
and the Canadian National Railway 
Company were authorized to acquire its 
stock and securities in equal shares, 
and, subject to your approval, the Com- 


pose of acquiring its share of =e bonds 
so issued. Resolutions approvin 
assignment of the purchase ogesnes’ 
to the Northern Alberta 

Company, and authorizing the Direct- 
ors to issue Consolidated Debenture 
Stock for the purpose of acquiring one- 
half of the bonds of that Company will 
be submitted for your consideration. 


In fulfilment of the agreement of 
purchase and to meet the traffic needs 
of the Peace River District, your Di- 
rectors recommend the commencement ° 
during 1930 of extensions of the North- 
ern Alberta Railways from Hythe to 
Rolla, a distance of about fifty miles, 
and from Fairview westerly, a distance 
of fifteen miles. 


ee St. Paul & Sault Ste. 


The results of the operations of yous 
subsidiary 

and Sault Ste. Marie 
including the Wisconsin Central, were 
disappointing. 
earnings were satisfactory, but the 
grain crop in the district .erved by the 
lines of 
to that of 1928 an 
market was very much retarded, 
sulting in loss in grain earnings of 


The properties of the Soo Company 
have been well maintained, and 


which exists in respect of the market- 
ing of grain is, however, holding back 
= improvement in the farm situa- 
10M. 


The financial position of the eom- . 
pany is strong. 


Your 
endors 
amount of five and a half 
First Refunding Mo 
Series “B,” of the Minneapolis, St. Pa 
and Sault Ste. Marie Railway 
dated July 1, 1929, and maturing July 
1, 1978, issued an 
pany for its capital requirements. 


ure 
om- 
By the same Act the Company 


pany was authorized to issue Consoli- Improving coaling and 
dated Debenture Stock for the pur- ing facilities ....scccccess 
Mechanical Department, ma- 


g the 
ilways 


the Minneapolis, St. Paul 
Iway Company, 


Up to September 1, the 


e Soo Company was not equal 
its movement to 


rT ° 
an 
usi- 





tee of interest has been 
$12,106,000 principal 
per cent 
Bonds 


on 


Company, 
sold by that Com- 


MONS ceccvewresoemaceves 1,347,388 
Replacement of rail in main 
and branch line 
heavier section ...ssceoses 
Installation of automatic sig- 


nals 
Additional terminal and side 
track accommodation ..... 


chinery at various points .. 
Improvements in connection 
with telegraph service ...«. 
British Columbia. Coast 
Steamships ereseeseseeeeee 
British Columbia 
River Steamers secoserers« 
Tunnel to False Creek Yards, 
Vancouver s.secsecesscese’ 
Waterfront improvem 
Toronto 
Empress Hotel ..ccccccesses 
Royal York Hotel ~<scocsces’ 


The balance of the amo 

quired for miscellaneous 

prove facilities and effect 

over the whole system,’ 


Amendment to 


For some time your 
been considerin 
applying to Parliament for auth 
to reduce the par valae of the 
pany’s ordinary shares, 
deferred doing s0_ because the 
rather abnormal stock market condi- 
= ee “se —_ - sposnnte which 

* revaile ng the past few years. | 

Row that these conditions have been om 


hanged, your Directors consider g 
: a plication for the propriate 
amendment to the Compemyre oe 


Your Directors are satisfied of the 
desirability from many standpo 
placing the Company’s ordinary 
within the reach of 
erate means, and in view of the fact 
that over 97% of the Company’s ine ~ 
vestments are 
seem highly im 
should be. more 

its stock. The market value of $10 
shares has undoubtedly been a detete — 
rent to their wider distribution. 4 


If Parliament shall grant the re § 
quisite authority, your ——— os 
change in the par value 
$25 which your Dizostors strongly rece 
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cased “dividend = in passing = pr . Trust Certificates, maturing July 1 
erred dividen ; , ° v F y 
Sr etae the on Rl gee rl ayn go 1944, and £2,500,000 four per cent In pursuance of the policy of the <. OF8 OnE MOtels. ccccccscceses teteesessseaeeeeeeeeeeseeee 798,913,858.64 : ommend, will be ask 
vestment and that it will ultimately Preference Stock. Company of providing extensions of its 7 ee Steamships, Exhibit A eeeeeeeeseeesere 100,992,262.28 Algoma Eastern Railway Your Directors have ecastl i 
de 8 great deal better. The members system to assist in the develo ment of ae ae ae es (Cost): 154,189,886.78 Your Directors have completed ne- advisable to apply to ones 
o @s cate which rece as- arious portions o eDeminieon, your «tg RD Ce Stet ccc ccccoue Se sccccccsscoccccssensecessors 4, S : 
suihed nentrol of the hotel, he eae Issue of Additional Common Stock Disesbern have applied to a Rete Advances to Controlled Properties and Insurance Premiums 17,925,657.51 eae Beilwar ‘Com bn ae —_ pe Seeeaes, Dg number 
are men of high standing in the finan- Pursuant to the authorization given for authority to construct the follow- Encosmments ond Avenehie Bescuvess: ses the acquisition of the preferred and 
cial world and he expects that when at the annual meeting of the sharé- ing branch lines:— Deferred Payments on Lands and Townsites ....+«++ee+-$57,139,505.94 common stocks of that Company of the 
they realize the result of their action holders in May, 1926, your Directors F T Provincial and Municipal Securities .....+.-+++eeeeeew rove | 192,721.29 par value of three million dollars at the Stock Holdings 
the situation will be properly rectified. decided to issue 350,000 shares of ad- 1. From Tempest on the Taber Sub- Miscellaneous Investments, Exhibit “C,” Cost...eseeeeeee 27,456,565.72 rice of $110 h t h cl a 
The Mount Roya! Hotel is still, ac- ditional Ordinary Capital Stock, of Sear Gabi Oeaise fo the ry ee Assets in Lands and Properties, Exhibit “D” ....+0+++e00 67,678,547.45 aT anol GOS GREED SUS COs Gane pate holdings of the Common 
cording to Mr. Mackenzie, the finest which 800,000 w : SOVIESS @ —— . reference Stocks of the Com 
hotel fn Canada and the management scription by age ba th Ay o Albertas . 153,067,430.40 The Algoma Eastern Railway ex- December, 1929, were distribu 
of the company under V. G. Cardy has price of $170.00 per share, and 50,000 ~ From Dunelm on the Swift Current Working Assets: f y * tends from Little Current to Sudbury, follows:— 
been excellent. No person, he says, can were offered for subscription by ‘the Southeasterly Branch southwesterly Material and Supplies on Hand ...... ceceveccecowrsce coe 25,769,527.46 @ distance of 88 miles, It has long . Com. & LS : 
honestly critize the management, the officers and employees at the same and westerly to a point near Stone Agents’ and Conductors’ Balances .e.sccccccsceeseesceese 6,125,879.64 been a valuable traffic connection of Common Preference Combined ~~ § 
service or the hotel, Mr. Mackenzie price. The offer to both shareholders Post Office in the Province of Sask- Net Traffic Balances ........ eee ceensececeecseccseseces + 1,038,564.75 — railway and your Directors bee rited "ae 
‘has been informed on eredible author- and employees was fully taken advant- atchowan; Imperial, Dominion and United States Governments, ieve that it will be a profitable addi- : ind 
ity that the syndicate mentioned paid age of and the few shares unsubscribed 3. From Duval on the Pheasant Hills Accounts due for Transportation, Cte. cecceesseeceees e+ 1,216,963.25 tion to your property. Kingdom 42.90% 97.84% oe 
$20 <3 share fer the common stock for will be disposed of in the market as Branch easterly to a point near Miscellansoes Accounts Receivable ....++. eqnsebecestes as 10,400, 588.77 A vencletion ecbfivinine tha candies a e+ 18.07% 29% oe 
and $60 per share for the preferre i i ‘ Aubury Post Offi i ash in Hand gu.cccocecccsevccee eoesseee Cewineeees eresee 69,656, : : n i 
— at we, Mount Roy al ‘formerly conditions warrant such disposal : . oa 2 ees in the Province will be submitted for your approval. States .. 32.68% 64% 28 50% ‘ 
America. He asks the peofersed and Hotels 4. — a poles, near Hamlin on the nine Lease of Midland Simcoe Railway Ceaual 6.35% 123% o 
| common shareholders, therefore, to re- The operation of the C eo oint section between North Battle- é $1,339,387,261.79 : Te 4.39% - 
} | member that their securities are worth hotels resulted in net earaings of ‘fi. ae Glenbush to Shellbrook in LIABILITIES : " You will be asked to approve of a ~ ‘ 
a price at least equal to that paid by|—| 601,696, an increase of $649,619 over © Srovinee Of Heskatehowan; Capital Stock: Jease of the Midland Simcoe Railway Change in Directorate me 3 
| the syndicate—in fact, are worth more. the earnings of the previous year, due ©" 20M @ point on Isle Perrot east of Ordinary Stock .......... ne hteaeedindaaiden sas eee $330,000,000.00 which, with running rights held by ee 
i For that reason he would not sell these in part to the opening of the Royal Vaudreuil to Windmill Point in the Payments by employees on Subscription to New Issue | this Company over @ section of the Mr. Robert C. Stanley, President of | Tg 
| securities, 3 York Hotel in Toronto, the earnings of Province of Quebec; Ordinary Stock at $170 ......cecccceesess guevssgedat - _ 8,061,715,66 Canadian National Railways, . gives the International Nickel Company of | 
[ Mr. Mackenzie takes the view that which during the six months it has been 5 From a point east of Belair on the Four Per Cent Preference Stock ....+++0 cocccccccgeccee 117,181,921.12 access from the Gedrgian Bay and Sea- Canada, has been elected a Director to © 
f- Sthe preferred shareholders should in operation have been eminently sat- Quebec Subdivision to Wolfe’s Cove- - - — $450,243,686,78 board Line to industries in the Town fi] the vacancy caused by the death of 
stand together and demand justice, isfactory. This hotel has attracted in the Province of Quebec, Four Per Cent Consolidated Debenture Stock $354,044,882.08 red of Midland. Mr. F. W. Mol : 
even if it were necessary to carry their many conventions and tourists and the . Less: Collateral as below* ‘ 77,500,000.00 ae ee 
ease to the Privy Council in London,|} demand for accommodation hae been eexcUut, #Pproval will be asked for pro- cpuaumng TT 276,544,882.08 Capital Expenditu 
Eng. “It is a very great disappoint- such as to warrant your Directors in ceeding with the construction, as con- Ten Year 5% Collateral Trust Gold Bonds (1934)* ”12/000,000.00 ee Reti Directo 
ment to know that you will not receive proceeding with the extension, the 1075 warrant, of the undermentioned Twenty Year 414% Collateral Trust Gold Bonds (1946)* .... 20, . In anticipation of your confirmation etiring re 
your quarterly dividend on April 1,” foundations of which were laid duri portions of the branch lines and ex- Twenty-Fiv Year 5% Collateral Trust Gold Bond oc 000,000.00 your Directors authorized capital ap- The undermentioned Directors will 
he says, “It is also a disappointment the original construction of th b te tensions for which Parliamentary sanc- Twente ¥ = 416 e Si ki pet Se a 4 N oy o> AEESED” oe 30,000,000.00 propriations, in addition to those ap- retire from office at the appro , 
tl a you are not to receive.an and which will add one hundred ‘and Seine tosleel te mete sonsives or is w Ceetitenten <1943) ey ee o aa 30,000,000.00 proved at the last annual meeting, Annual Meeting. They oul uigible for ee: | 
y Someanns os yens scrip om ee sixty-four rooms to the building. and for the issue ie cake on > Less: Purchased by Trustee and cancelled... 7,414,300.00 ieee and be - hd yn hac $8.- re-election. E j 
1 both, in my opinion, is not justified.” The additions to the Empress Hotel cient amount of Consolidated Debenture 99 585,700.00 penditures on capital account during : Sir Charles Gordon, G.B.E, ee 
| Mr. Mackenzie believes that four divi- at Victoria and Palliser Hotel at Cal- Stock to meet the expenditure therefor: Less: , eee the present year of $12,530,355. Of M ‘ Pin) 
} dénds will not be passed, because other- gary, previously authorized by you, Miles ess: Amount held by Trustce wcccccccccccce 243,958.04 this amount the principal teuee oane Mr. Ross H. McMaster : 
‘| wise the preferred shareholders would ave been completed and your Directors 1, Acme Northwesterly, Mil Mort Bonds: SESALTELSG Replacement and enlargement a Rt. Hon. Reginald MaKenus 
{ be in control of the company and be have every confidence that the earn- ” "25 to 28 ne re. po ee N 5 of structures in perm t Mr. James A, Richardson 
; able to protect themselves. ings of these hotels will thereby be °c eas cae ceesoees coo O Algoma Branch Ist Mortgage 5 per CONE cocsvcceces seees 3,650,000.00 donee P anen Mr. W, J. BI ; 
{ Main Objections substantially increased. _ Sone paterthweaterly eee 30 Lacombe & Blindman Valley Railway 1st Mortgage 5 per 4 aabtteanl “agusscoocwassees¥ 883,981 r. W. J. Blake Wilson 
Mr. Mackenzie’s main objettions to View Directors Slee ap sit th 4. Senaien Gouin 2toe =” c a eeeeeeeese eereee ereeeee eeeeeeeeee eeeeeeeseeeeeee 273,700.00 houses, freight Reis and For the Directors, 
' me a i oee penereaee are thus construction by your subcldiacy, the a Glen Westerly ase 25 “Audited Vouchers cooccvccccccenecocccccotceccccccicccce  6,824,608.04 ea — 1 eS «08 
: = : s * Pri Y \ 6,824,698.0 : ae 
, | “The annual report submitted to the Se ey eee ee any, Siem tenes la Biche, a Rolls ..... seeenene igasasasoacenseneneoneseces seeeee 3,929,328.86 Tie plates a ge — E. W. BEATTY. 
3 shareholders indicated that 1929 was iualin tend. dotatio with ta * ova 2. AsauitleCloa gessebsoess 40 Miscellaneous AccountS Payable cessecccccccccccesesesse 3,357,807.25 lasting, " ditchin aed” eis j : President. 
i company and at the same time it was sized hotel at Yarmouth. The eeese , ei Sudbury Basin Branch ..... 6 —o Is of Leased ii ac \ , Montreal, March 10th, 1930, 
i = — Pe eeey ne ere of the hotel at Digby, opened for busi. 9. Isle Perrot Branch .. emia . Equipment Obligation .. ee wa 00 AAMAS 
earnings of the company reached the ness in June of last year, gives every 10. Wolfe's Cove Branch eh te 1.75 Less: Balance on hand with Trustee cecscccce 4.509.077.42 









figure estimated in the original pros- 
' pectus and the. net earnings, while not 
} @s great as those estimated in the 
i original prospectus, were certainly 
satisfactory and showed a decided in- 
crease over the previous year. The 
anditors stated in their report that the 
amount that had been set aside for 
depreciation was inadequate and with 
this statement I disagree. It is not 
mecessary, however, to go into details 
here, but in ‘my opinion the provision 
for depreciation has been adequate and 
mo cognizance has been taken of a very 
decided appreciation in the value of 
the land owned by the company. If, 
}» however, it is necessary to make fur- 
2 ther provision for depreciation, it 
-, could be done over a period of years 
4 and in the meantime the preferred divi- 
+ y dends could be paid regularly. 
af The new directors of the company 
acting on tke strength of the auditors’ 
Statement, wrote off to depreciation all 














































to Nova Scotia in itself justifies 
provision of modern hostelries, 


The net operating results of 
combined A 


crease, in spite of a decrease in 


augmented a 


commissioning of the “Duchess 





assurance of the successful operation 
of the hotels at Kentville and Yar- 
mouth. Increasing tourist business 
the 


Canadian Pacifie Steamships Limited 
our 
ntic and Pacific fleets 
for the year showed a moderate in- 
‘ rofits 
from the Pacific fleet due to the un- 
satisfactory business which prevailed in 
the Far East. The Atlantic fleet was 
the year by the 


Richmond” and the “Duchess: of York.” 
The work of re-engining and re-condie 


Due, a distance of 20.5 miles. 


Northern Alberta Railways 


the agreement for the 


way Company entered into joint 
- session of these undertakings cen 
joist ownership and operation, 





_It is also proposed to extend, as con- 
ditions warrant, the Lacombe and North 
Western Railway from Thorsby to Le 


In accordance with the provision of 
urchase of th 
Alberta Government lene epproved 
at the last annual meeting, the Com- 
pany and the Canadian National Rail- 


1, 1929, For the purpose of convenient 
orthern Alberta Railways Company 




















Notes) 















Saty 


the 


Ore eereeeeeee 


Reserves and Appropriations: 
Equipment Replacement ...ccececee 
Steamship Replacement 
Reserve Fund for Contingencies and for Contingent Taxes 


See eeereeeeeeeeeeee 


CORREO HERE O REED 


Premium on Capital Stock Sold (Less Discount on Bonds and 


Net Proceeds Lands and Townsites ........... 


Surplus Revenue From Operation ............... asdsbenke 
Special Reserve to Meet Taxes Imposed by Dominion Goy- 
ernment .....-++¢ Pee 


Ceeeeeseeeee eeeerreeeseeeee eerere 
ee 


Surplus in Other Assets ... 


CeCe eee eeoe eeereere 


E. E, LLOYD, 


Comptroller, 


13,682,044.65 
19,106,238.28 
23,298,668.79 


56,490,922.58 


56,086,951.72 
73,050,982.72 
79,358,206.61 
156,428,903.80 


2,308,059,.39 
105,392,120.30 


$1,339,387,261.79 





Montreal, March 7, 1930. 








AUDITORS’ CERTIFICATE 


We have examined the Books and Records of the Canadian Pacifie 
Railway Co. for the year ending December 31, 1929, and having com- 
pared the annexed Balance Sheet and Income Account therewith, we 
certify that, in our opinion, the Balance Sheet is properly drawn up 5° 
as to show the true financial position of the Company at that date, and 
that the relative Income Account for the year is correct. 


PRICE, WATERHOUSE & CO. 
Chartered Accountants, (England). 
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Companies Have Been 
Founded in 
City 


_A city of Hamilton’s industrial 
prominence and wealth must of ne- 
cessity have adequate facilities ‘for 
the transaction of financial business 
of all types and the status of Hamil- 
ton as a financial centre has kept 
pace. with the city’s industrial 

Seven of the chartered 
» prominent trust and loan 
es, insurance companies and 
investment houses maintain either 
head office, district offices or branches 
jn the city and in these fields, as in 
industry milton has pioneered. 
Many of the city’s leading indus- 
tries have placed their securities in 
the hands of the public and Hamilton 
citizens are investors in these 
securities as well as those of compan- 
jes hout the Dominion. Excel- 
lent room facilities are offered 
in order that Hamilton investors may 
be in close touch with all of the im- 


" ‘With a population of some 146,000, 
Hamilton 1s well supplied with bank- 


ing facilities, having 40 branches of 
7 n chartered banks distribu- 
ted thronghout the city. The banks 

in the city with the num- 


Imperial ‘Bank phe eéoesocccea & 
of Montreal eccocvcecccee O 


of Nova Scotia .......0.- 

Bank eeeeveeececeeeeeeee 10 

of Toronto eeeeseeevesern 2 

t é 40 
- The Hamilton Clearing House re- 
that total clearings for 1929 
which is the larg- 
when clearances 


Ghasting Asoociatie * is 
iation, while 
acm back for a — period, 
— as comp a picture 

as do the totals of bank debits which 
ve been secured by the Canadian 
nkers’ . i since January 

+ include 


do not settle 

daily r cheques 
are sent on to the larger 
houses to facilitate settle- 


following table gives the total 
through the Hamilton 
Clearing House from 1920 to 1929 
eeeeerincn with the total of debits 
*d by the Canadian Bankers’ 

Ne \ 


625,859,573 

677,172,777 

814,420,968 

Rcoox shneee 909,896,874 

_ Two local banks have been founded 
in the city and, after contributing 
to the record of Hamilton’s progress, 
have been absorbed by the Canadian 
Bank of Commerce. Before the pro-. 


_ Vinees of Upper and Lower Canada 


were uni the Gore Bank was 
founded, in 1836 when Hamilton had 
& population of 2.600. One of the 
first applications for credit made to 
the new bank was for the purpose of 

g a railway to Port Dover and 
later to London and these lines later 
became part of the Canadian Nation- 
al Railway system. The Gore Bank 
opened branches: in Guelph, Galt, 
London, Paris, Simcoe and Wood- 
stock before selling out to the Cana- 
dian Bank of Commerce in 1869. 


“4 In 1872, the Bank of Hamilton was 


with a capital of $1,000,000 


* ged opened branches in Listowel and 


Igin. By 1882 the bank had 
7 branches and by 1892 had 15 bran- 
ches. In 1897 the bank entered the 
West with a branch at Winnipeg and 


-_ two years later opened a branch in 


Vancouver and by 1902 had 45 
hes and a paid-up capital of 
000. In 1928 the Bank of 


Hamilton amalgamated with the 


ian Bank of Commerce and 
olders received one share of 
Steck in that bank for each share 
held in the Bank of Hamilton which 
& paid-up capital of $5,000,000. 
ilton is now the headquarters 
of the Western Ontario division of 
the Canadian Bank of Commerce and 
manager-in-chief of the division 
is J. P. Bell, former general manager 
of the Bank of Hamilton. 


Trust and Loan Companies 
milton is served by several 
large trust and loan companies 
among which is the Landed Banking 
and Loan Company which was foun- 
ded in the city in 1877 with a capital 
000, and which has grown until 
in 1929 the company had a paid-up 
Capital of $1,000,000 on which it 
earned net profits after taxes of 
$105,811 or 10.5 per cent and had 
l assets of $4,370,305. The Ham- 
ilton Provident and Loan Company 
which was founded in the city in 
1871 was merged with the Huron 
end Erie Mortgage Corporation in 
1926 under which name it now oper- 
ates in Hamilton. 

The Mercantile Trust Company 
‘was organized in the city about 1908 
and in 1924 merged with the National 

st Company which maintains a 
branch in Hamilton as do the Canada 
st Company and the Royal Trust 
Company. Hamilton is thus served 
¥ some of the largest and strongest 
trust and loan companies in Canada. 

The first life insurance company in 
Canada, the Canada Life Assurance 

pany, was founded in Hamilton 


, 


' 


At left, district office of Canadian Bank of Commerce, formerly head office 
Hamilton. 


At right, building of Landed Banking and Lean Company, one of 
. terprises. 


ous financ 


Great Retail Trade 


‘Centres at Hamilton 


Shoppers Have High Average Purchasing Power Due 
to Diversified Industries, Prosperous Farms— 
All Roads Lead to Hamilton 


As a retail trading centre Hamil- 
ton is almost unrivalled throughout 
the Dominion. 

The city’s retail area includes the 
heart of haa of Canada,” 
which lies een the Niagara es- 
carpment and Lake Ontario for 20 
miles on either side of Hamilton, 
while the whole district within a ra- 
dius of 20 miles south, east and west 
is joined to the city by railways and 
the best automobile highways of 
which the province can boast. 

This territory constitutes one of 
the most progressive sections of the 
North American continent. Even the 
smallest villages are supplied with 
electric light and many of the farms 
are supplied with gas. The wide di- 
versity of farm products and local 
industries stabilizes trade and has 
made the per capita purchasing pow- 
er higher than the average for both 
Canada and the United States. As 
an example of this, ownership of 
automobiles, radios and homes is 
above the average, home owners of 


the citizens themselves totalling, it 
is estimated, 134,566 of the total of 
247,197 in the entire trading area. 
This urban population is built up 
around the city’s industries whic 
are’ widely diversified, distinctly 
modern and employ an a 
high percentage of highly paid skill- 
ed labor. 

Statistics in the A.N.P.A. and C.- 
D.N.A. standard market survey show 
that Hamiltonians spend five and 
three-quarter times as much on fur- 
niture as on the next most popular 
listed merchandise which is tobacco. 
They also spend large sums on auto- 
mobiles and clothing while the money 
they spend on tires amounts to al- 
most a third of their yearly invest- 
ment in motor cars. 

Recent estimates indicate that 
people in the Hamilton retail trad- 
ing area spend the following amounts 


each year: 
Furniture ccdccccccccccccccesces $21,620,000 
Tobacco 


the district totalling 60 per cent of | Tires 


the residents. 

The numerous towns and villages 
of the district all have prosperous 
little local shops but the people all 
go to Hamilton on Thursdays, Fri- 
days or Saturdays, drawn to a large 
extent by its market which is the 
largest in Canada. Once in the city 
they do most of their week’s sho 
ping. For the earlier days of the 
week its stores have the custom of 


through the efforts of Hugh C. Baker, 
who later was to pioneer in the com- 
mercial use of the telephone. It is 
told that the inspiration for the 
founding of this company came when 
Mr. Baker was compelled to go to 
New York, a four days’ journey by 
stage coach and horseback, in order 
to secure a medical examination to 
take out a policy. The company was 
formed in 1847 and had its head office 
in Hamilton until 1900 when it was 
transferred to Toronto. Robertson 
Macaulay, former president of the 
Sun Life,’ came from Hamilton, 
where he was connected with the 
Canada Life, and his son T. B. Ma- 
caulay, who to-day is president of the 
Sun Life, is an old Hamilton boy. 

In 1882, the Federal Life was foun- 
ded in the city and was later sold to 
the Sun Life. In 1922, the Common- 
wealth Life was incorporated and 
maintains its head office in Hamilton. 

Several fire insurance companies 
have been founded in Hamilton as 
well as some mutual insurance socie- 
ties. All of the important Canadian 
insurance companies are represented 
in the city by agencies and also some 
of the prominent foreign companies 
which operate in Canada. Among 
the fraternal societies represented 
the Royal Templars of Temperance, 
founded in 1884, maintains its head 
office in the city and there also is the 
chief Canadian office of Royal Arca- 
num. 

Investment Bankers 

Branch offices of a large number 
of the prominent investment bankers 
of the Dominion are operated and 
branches of a number of brokerage 
houses, which offer excellent board 
room facilities. Interest in invest- 
ment matters is sufficiently keen in 
the city to have caused serious con- 
sideration at one time of the organi- 
zation of a local exchange but this 
was dropped largely due to the excel- 
lent facilities afforded for trading 
on the Toronto and Montreal exchan- 
ges and the other important exchan- 
ges in Canada. 


Confectionery 
Patent medicines 


Toiletries 


In Hamilton there is roughly one 
retail store to every hundred ple, 
there being 1,327 stores in the city 
itself employing 3,405 people and 
doing an annual business of $44,845,- 
285 while the suburbs have another 
669 stores and the outlying trading 
area 1,004. 

Hamilton and its suburbs support 
and are served by the following ap- 
proximate numbers of stores in vari- 
ous classes: 


ii 
Booksellers, stationers 
Tobacconists 
Men's clothing 
Dry goods and women’s clothing 
Confectionery, €1e. ..cccccesceccvesese 1 
Department stores 
Drug stores 
Electrical supplies 
Furniture 
Groceries 
General stores 
Hardware 


Sporting goods 
Shoe stores 
Tailors 
The above figures are only approximate 
and do not include about 200 chain stores. 


H. & E. BRANCH 
FORMER LOCAL FIRM 


Hamilton Provident and Loan 
Corp. Was Purchased 
in 1926 


In the purchase of the Hamilton 
Provident and Loan Corporation by 
The Huron & Erie Mortgage Corp., in 
1926, two of Canada’s oldest financial 
institutions were merged with mutual 
benefit both to the corporations and to 
the citizens of Hamilton. The Huron 
& Erie Mortgage Corp. lends money on 
first mortgage security and operates 
deposit and debenture accounts through 
branches in Ontario and the western 
provinces. The corporation owns 95 per 
cent of the stock of the Canada Trust 
Co., which also maintains offices 
throughout Ontario and the West. 

Hamilton is thus served by an old 
established branch of one of Canada’s 
largest loan companies since the Ham- 
ilton Provident and Loan Corp. was 
founded in the city in 1871 and the 
Huron Erie was incorporated in 
1864. Combined with this long history 
of successful accomplishment is a fi- 
nancial strength which ‘is difficult to 
secure.in a purely local organization. 


Twe striking edifices in downtown Hamilton. The building at the left is the San Life 

Building, originally the head office of the Federal Life, which was absorbed by 

The taller structure is one of the finest architectural ¢ 
Building, recently erected. 


High Birth Rate Adds 
To Hamilton’s Problem 
Of Economic Education 


Hamilton is facing a, unique prob- 
lem in maintaining its high standard 
of educational facilities without over- 
burdening the taxpayers with ex- 
pense for its birth rate is growing 
out of proportion to its increase in 
population. 

Thus as the number of school chil- 
dren continues from year to year to 
increase faster than the number of 
adults the per capita obligation of the 
taxpayers is becoming greater. The 
magnitude of this increase may be 
seen from the fact that between 1887 
and 1921 the school population in- 
creased 100 per cent more than the 
total oe ona and although com- 
plete tables have not been compiled 
it is estimated that the same rate of 
growth hes been continued to the 
present year. 

Yet despite this phenomenal birth 
rate the school tax rates between 
1887 and 1921 increased less than the 
city rates. Considering this problem 
the school assessment rate of 12.29 
mills in 1927 and 12.6 mills in 1928 
combined with the success of pupils 
in departmental examinations is a 
triumph of management. 

Low Assessments Overcome 

In keeping the school mill rate 
down, Hamilton has another diffi- 
culty to overcome for its population 
has been growing out of proportion 
to its assessment valuations. This, 
however, should only be a temporary 
handicap for building activity is be- 
ginning to catch up to the population 


50 | With every indication that the present 


impetus will carry property values 
to greater proportionate increases 
than the recent growth of population. 
In the meantime Hamilton’s per 
capita school assessment of $28 
shows another example of good man- 
agement hidden behind the tax of 
twelve and a half mills. 

When it is realized that the in- 
creasing number of pupils combined 
with the low assessments, forces 
Hamilton to market debentures to 
cover its capital school expenditure 
it will be seen that the per capita as- 
sessment compares favorably with 
that of Toronto which is $5 higher 
despite the fact that it does not have 


1! to provide for any bond interest. This 


also explains why the Hamilton 
school rate is 2.4 mills higher than 
that of Toronto. 


Economies Perfected 

The careful economy necessitated 
by the school board’s financial diffi- 
culties has led to the perfection of a 
system which gives complete public 
school education at the satisfactory 
low rate of $81.40 per pupil. The 
cost for collegiate students as $158.70 
—about the average—and the cost 
for the senior vocational students is 
$208.10. 

Comparison between Hamilton’s 
expenditures per pupil and those of 
other cities is difficult because the 
Ontario Department of Education 
standard form calls for figures on 
accumulated instead of average at- 
tendance. That is to say, if a class 
starts the year with 20 students and 
four leave and four more come the 
cost of the class is divided by 24 in- 
stead of 20 as might be expected. As 
the number of —_ changing from 
school to school varies from year to 
year and from one place to another 
comparisons are apt to be fallacious. 

However, for what it may indicate 
it is interesting to see that in the 
neighboring city of Toronto the cost 

r public school pupil is higher at 
$96.33, for collegiate students it is 
about the same at $159.57 and for 
senior vocational students it is con- 
siderably less at $164.30. The voca- 
tional figures are the most unreliable 
as the greatest number is apt to take 
only part of a year’s work there, 
thus increasing the accumulated 
attendance. 

Despite its care of expenses the 
Hamilton Board of Education is able 
to continue a high standard of edu- 
cation for its children. This may be 
seen from the fact that the city’s 


EXCELLENT SERVICE 


Opening of New Welland 
Canal Expected to Increase 
Tonnage to 
2,000,000 


Hamilton has a land-locked har- 
bor some 7,000 acres in area with a 
shoreline of approximately 15 miles 
and a maximum depth of 75 feet. 
The harbor has no shoals and the 
shores rise in a gentle slope. To this 
protected harbor, Hamilton owes 
much of her progress and looks for- 
ward to even greater returns when 
the new Welland Canal comes into 
operation and the projected St. Law- 
rence Waterway is carried to com- 
pletion. 


_By means of the excellent ship- 
ping accommodation Hamilton’s in- 
dustries are enabled to bring in raw 
materials cheaply. Coal, ore, oil and 
sand are the chief items of incoming 
freight while a large volume of pack- 
age freight is sent out. In 1929 a 
total of 1,064,000 tons of freight was 
handled and within the first year 
after the opening of the new Welland 
Canal it is expected that the volume 
will be increased to 2,000,000 tons. 


ene + Tonnage Increases 
The following are: approximate 
figures giving the tonnage handled 
at the port of Hamilton for the years 
1922 to 1929 inclusive: 
1922 @eeeeceecseee 60,000 tons 
1923 @eeeeveaeeese 65,000 tons 
1924 Seeeeseeveeses 75,000 tons 
1925 @eeveeetseeoevee 80,000 tons 
1926 @eeeeeeeeeeee 100,000 tons 
1927 @eeteoeoeeeeveo 300,000 tons 
1928 gezeeeeeeeeee 700,000 tons 
SEED accasetl -++++-1,064,000 tons 
Hamilton is a free port, this being 
possible through an a 
public school pupils were about 82 = *b. oe Feasd akuctin he the wan 
per cent perfect at last year’s de-| +h. commission a fixed sum cameale 
partmental examinations for of 1,647| i) jieu of the assessment of harbor 
pupils eligible to write their high dues. The report of the harbor com- 
school entrance 1,339 passed. Fur-| J ission for 1929 shows an operating 
ther the 1,339 successful represented surplus of over $43,000 
6.4 per cent of the total number en- | ®¥*P ae 
rolled which was an increase of deci- Controlled by Commission 
mal seven per cent over 1928. Once; full control of the harbor rests 
more to compare Hamilton to its| with the Hamilton Harbor Commis- 
neighboring rival, the percentage of sion, a body of three appointed by 
pupils passing the high school en-| the Dominion Department of Marine 
trance in 1929 was about one quarter | and Fisheries. The present commis- 
of one per cent better than Toronto’s | sion, which was appointed in 1 
record. dministers some IT cares of lan 


the San. 
reations in Canada, the Pigott 


Supplying Hamilton 


ent be- | P82 


To Assessment 


Hamilton’s tax rate is regarded as 
being exceptionally moderate in view 
2 the city’s low assessment valua- 

ions. 


an almost steady tax rate with mod- 
erate increases in assessments just 
keeping pace with the city’s devel- 
oa in industry and construc- 
ion. 


gro 


Assessment Tax 
Value Rate Population 
$93,116,610 86. 
125,772,800 
135,914,640 
140,293,470 
144,515,380 
150,859,880 
151,637,010 
153,475,620 
158,618,940 : 
158,623,172 38.5 
upon which is a terminal warehouse | WeTe man 
80 feet by 500 feet in size and 3,000 
feet of dockage. Proposed reclama- 
tion will bring another 64 acres 
under the control of the commission. 
The present warehouse operated by 
the commission has a railway siding 
and the dock has been dredged to a 
depth of 17 feet. 

In 1923, a direct all-water service 
was inaugurated from Hamilton to 
Vancouver via.the Panama Canal 
and also a new service to Montreal. 
Sailings from the harbor now include 
five boats a week to the head of the 
lakes, five boats a week to Montreal 
and eight boats from Montreal. 
There are in addition the 
calls mane ao lines a = oad 
regular calls of colliers bringing 
to the local industries. 


Future Assured 


_ The future of Hamilton as a port 
is assured and several private com- 
ies are constructing important 
additions to the harbor development. 
“ b siding oe teeleht cal’ 
u a freight and passenger 
terminal and new docks at a cost of 
$2,000,000. The docks will be the 
finest poee freight docks on the 
Great es. Steel proupens of Can- 
ada and Hamilton By-Product Coke 
Ovens will also have private docks 
of large size to handle shi ts of 
coal and ore. Plans are under 
way to deepen the dock accommoda- 
tion of the harbor commission. 
During the past year the city pur- 
chased some 260 acres of land on the 
(Continued on page 22) 
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and Central Ontario 


with two essential fuels: 


COKE and GAS 


United Fuel Investments, Limited, is a holding 
company which unites, for efficient and economic 
service, two of Hamilton’s public utility enterprises. 


One of these is Hamilton 


By-Product Coke Ovens, 


Limited. The other is United Gas & Fuel Company, 


of Hamilton, Limited. 


Hamilton By-Product 
Coke Ovens, Limited 


With a battery of modern coke ovens, 
motor benzol plant, coal dock and 
travelling bridge, well located on a 94- 
acre site within Hamilton city limits, 
this company supplies Central Ontario: 
wth domestic coke and such import- 
ant by-products as gas, sulphate of 
ammonia, tar and motor benzol. Com- 
mencing in 1924, it was the first Cana- 
dian company to undertake produc- 
tion of domestic fuel to replace foreign 
anthracite. 


UNITED FUEL 


4 


United Gas & Fuel 
Company of Hamilton, 
Limited 


This company has been operating suc» 
cessfully for over sixty years. It owns 
one of the largest single gas holders in 
Canada — 6,000,000 cubic feet capa- 
city — and over 500 miles of gas 
mains, through which it supplies 
Hamilton and surrounding communi- 
ties with gas for domestic and indus- 
trial uses. It obtains gas, from its 
associated company, Hamilton By- 
Product Coke Ovens, Limited. 
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‘ i ss ee ~| | During Past Year Operations Were ae - Take Canadian pNational Railwa the / ame. F 
_ i statis raat ; asa} a n c y; Tem- 
. F OR HAMILTON Of De \ elopment e Testy Cnt sari Pa reiynr Ba of ‘Coomnaces Building £e vay, the Department of Raivays and I 
Bs). We ee en . e way, the ment o = 
' “ Jf eos et a Canals at Ottawa, the Federal De- ey 
' z e 7 rs —_—_—_—_—_—§—€—“_“_—s—s—s—<—<—“—a—XJn—“s=—s———— € St: : & ms “ ? 4 } 
i August : . Prosperity breeds| |* . a The Hamilton. Bridge Company] The properties of the company in| partment of Public Works, the Des ~ 
A Will Sea Lead ng | End of Long Dep ression eae ssaney pues = the 5 ‘id during its past Sineal veer, wale Hamilton consist of two modetn| partments of Public Hi ys of | | Cc 
Hn Athletes of Many Nations Seen in Increasing Con- city’s improving construction pro- ended on Deceiee’ Sree made a oe steel plants, ihe loser of he Deets papas om wana eG 
i} pe ; 171 i increase distinctly favorable showing owing | which occupies an area o acres epartme ee 
i yi Gathered There struction Activity the ‘general Seeteibution ‘of ‘the cit- to the large order for structural and = oes anaes of eee —_ ee ene rn Or a 
i nyt * ST anEEnaaeieenn 7 >. _ : . . : m s 6 
& - Hamilton is just coming out of a| izens’ wealth while the new _build- steel which it has under way in con-| combined annual capa 0 » the Steel | Canada, 
J GREAT SPORTING CITY | eprason that has held‘ wwny for {ines ar orveting ees for postion with the nev heed. sffie| plants i 46000 tone and tied ett | tne Bethlohemn deel Compaen 
. ee. the t five or six and the | @ustrial and financial expansion. . 7’ 
iiGames Will Be Memorable |rap J inproveciess in business and} Last year Hamilton’s building per- |? Commerce in Toronto and to the ac-| fabricates and erects steel bridges, o v eapy Hane og lh Cee fir 
iy financial fields is being shown by | mits btoke all records by reaching |ie . head ioe ¢ quisition of plants which it under-| steel frames for buildings, railway | Ham , pany to 
|| Milestone in Progress of the largely increased A sat bard a total of $7,008,320, an laccnsas of — — — — took both in Toronto and Vancouver. | turntables, steel tanks, steel tele- | and ne CON ind Work of 
City’s Enthusiastic struction of office, plant and educa- | $666,220 over the previous peak es- The company is supplying about 50|graph and telephone poles, intake oes LIV lente at col 
: Canada Steamship Lines vessel docked at Ambitious City. er cent of the structural steel that | pipes, towers for waterworks, etc. The company’s p at Hamiton thé 
{ . sas tablished in 1928 and an increase of A Pp p have been laid out to permit 4 ; 
, Sporting Activities ing, wrestling, rowing, lawn tennis | ®bout a million and a-half dollars is entering into the construction of} The company in its present form diversity of work and at the Ha 
a aligiage oo ‘ .. for men eorek aad "juniors; rifle | over the average for the last ten |the expenditures on apartment build-, HARBOR DEVEL- the bank building in question and this | was otganized early in 1928 to ac- Sees deat is ample secon ea res 
)} Hamilton is a great sporting city. shooting and soccer. . years. ings was above the aveege for the OPMENTS PLACE alone will suffice to ane oe plant | quire the assets of the Hamilton led on that may be necessary, dic 
i} | Bveryone there is keen. Teams from | Canadian events: Ontario school| The vicissitudes of construction in | 24 classes enumerated in the annual- busily engaged for some little time | Bridge Works Company, which had|)) 00+’ derrick car owned by bed pre 
ithe city have spread its name |boy championships and annual cham-| Hamilton since the war illustrate | report on building pernaits, HAMILTON TO FORE re. on re Fwy ho a been operated “successfully in Ham-| sarany ia eapehia 0 ‘the Soa fir 
i) throughout the world. Greater fame, | pionships of Women's Federation of | a steady struggle though varying he construction development nt rag ‘ bi oil be datried on wader the thie D n ms a pe 2 over pense largest of plate girder spansandhag = . 
Hy , is coming to it this year | Canada. fortunes toward the present activity |be seen from the follo table (Continued from page 21) 18 uring the space o fifteen years the handled and placed in ition 114. ph: 
li when the British Empire games will| International events: canoeing,| which points toward assured prog-| showing building permits, detailed, | waterfront in the east end of the | of o aera one — old mee dis See tiene in | foot plate girders weighing 51 tons ne’ 
i he*held there during the week of | yachting, outboard motor boat rac- | ress. In 1919 the inertia of the war | for 1929. ot| city and is ding over $500,000 | Steel an shoe corguiean ta e ‘ dividends, including $260,000 of a) 01° This particular 2» to 
it 16 to 23. ing, trap shooting and rifle shooting. | years was overcome with a then| Description gite * Yalueotto provide suitable industrial sites Toronto purchase involves -? parcel | stock dividend, an average yearly dis- coed be necessary should the ames vic 
that England, Scot- “Lawn bowling been placed on | record building programme involv-| prick dwellings .......+++ <78- $1,608,000 | for new industries. The programme | of land and eyed o Metal fo bursement of $144,933. It is stipu-| 33. undertake a programme of . 
ern. Ireland, Irish Free | the programme at the request of the | ing permits totalling $5,087,462. This | Frame dwellings ........++ 21 fi. 00 | for this industrial area includes the | time ago ays © anada Shi b ‘dd. lated in the case of the new company bridge replacement or co fous 58 firs 
; oundland, British Guiana, | Canadian Lawn Bowling Association | was followed by a decrease in con-| Alterations and additions .. 181 181,000 | building of a dock and the reclam- | Pany from the Dominion Shipbuild-| that “dividends os not be paid on | "ime operations of the com ee ed 
Africa, New Zealand and Aus- | which plans to hold’a national cham- | struction until 1923 when the record Sune taibdlagh wrectes. SD 536,009 mation of more land. ing Company. i * the ital be i stock Ti asnnee ad under the direction of W. I. 8. Hem ' sys 
| will be represented ‘along with | pionship tournament in Hamilton/was agaié broken by rmits | Store alterations ....ss.04. 47 185, Proper Dry Docks The new head office building of the = ess Shan She A aba drie as president and W. B. yet age 
‘Canad the week previous to the Empire | amounting to $5,452,980. again | Chareh buildings «0000000 9 330'ea9 Canadian Bank of Commerce will be | such payment wo uce the net | 2° vice-president and managing . call 
Mt Such an tion of athletic|ames and to select the Canadian | was followed by a slump which lasted | S‘foot buildings v......... 5 878,000 = one peseenh Coveseoment oe the. jbighest office building. in the werking capital below $1,000,000." vector. The executives and operate! 204 
nt is. 9 figures | University (McMaster) .... 1 _ 750,000 extensive. ri mpire, rising to a height o Second a ie 
jj talent from the four corners of the kegs pecte eaaisbis are expected — bettered br ter ont Last | Factory Buildings --.-0..: 0 1,113,000 | forward to having a dry dock to take | thirty-four stories, and will be dis-| The Hamilton B Works had a aes —_ ees sclenael ave 
- ig Perr Sooheken Othe to bring together the Davis cup | year, for the first consecutive time, ae eee Ce &B) 4  Sez'e0| care of lake vessels wintering and | tinguished in a city that is already | capitalization of $1,000,000 7 per the industry and are capable of i Dec 
met sportstnen end the | ams of the Empire. The tennis |the total was again increased, this | Bank iets 3 ,00| equipping for the spring trade. It is | replete with structures of this kind.| cent preferred stock. The existing | ©.) perintending the fabrication and tior 
lic-spirited work of its citizens, | Voit. will include » team contest | time reaching a sum about 30 per | Warebouse buildings ...... 2 61,000 estimated that such vessels spend/The British Columbia subsidiary is| company has an authorized capital-|¢ ftion of any type of i por 
i tally | the Simp ic committee | ¢ or the senior division and a tourna- | cent greater than the average. Dairy buildings ......-+-.+ 3 «84.089 | from. $5,000 to $15,000 each year} working on a number of contracts | ization of $5,000,000 first preferred, Sheol it railway bridge work. A. Ey art 
pend British Empire a ae ment for juniors under 18. Growth Well Distributed Substations (Hamilion "| for repairs, supplies and equipment | which the parent company has secur- | $800,000 of second preferred and|}; 4:0 is the treasurer, F. G. Wik of ] 
yates; who have enpceseeed ~~ Tita ocinacteataaibadaniege That the growth in 1929 was well ) ssvcvccccecesene + 2 44,000) and the cea pw hd a dry dock in the /ed in Western Canada and its pur- | 100,000 shares of common stock. Of | -- 41, secretary and J. P. Mantlethe = 
yorted all forms Sa = 8 ithe Colsesd etna dative disttibated ey Loans a ie Motel building 2..++.++++8 3 <aae meee re a ate ee to | chase was ript ek wagon anes = es fret Deeteeeee is presently | | oles manager. — " 
track teams a ndatka eases ‘900 | Winter anchorage in Hamilton. Dur- | issuance of rights on one share of| outstanding $2,250,000, the same a ea " * 
sil, Se ee Laer atketal peompes cnr bite dwellin a Pollowing ¢ is So Gasoline service stations .. 18 wgs0o sa ae present winter a a. a common stock at ” — —< a a year, - ten geeeed HAMILTON HAS 4g sal 
ae ; v roduced, the street rail- Y i i =, |. WA yee" | vessels are wintering in the harbor | shares held on June 1 last. The To-| prefe as been redu e "a 
‘As Comprehensive programme foe ate "Sisertaat’ dering January car- srtivone ene ” ¥ poles — "as. a 292 67,000] but usually such vessels proceed to|ronto plant, which has an extensive |twelve months from $670,000 to $100,- GREAT TRADITION ue ‘dati 
he games include the ners ies | Tied 2,167,611 natosnfers and collected | jes unive ty ond store build. —— Se eee to be scraped and inspected | wharfage frontage, render possible | 000 through conversion into common OF LEADERSHIP - tad 
British Empire oe: etics | approximately $04,468, aceording to the | !D&S, on avers di re. than half a} Totals v-ssscsssseeerenes 1,141 Sine in the spring. A dry dock at Ham-/the direct receipt of raw materials | on a basis of four for one. A year teunt fi 21) i the 
ore women and schoolboys; ' preliminary, reports of the Superin«| ings all NAG "heir classes, while | Averses “cost of tuiidiag’’ or "| ilton would obviate this and would| from the steel mills by water and|ago there were outs 7200 | yoo Themes Lt. Wilson, is ane Eve 
immir for men and women; box- tendent of Public Utilities. MUON spe . QBERIOR oc secccccccccccceces $6,142.26| bring a large number of vessels to/| will 2nable the company both to/| shares of common stuck of no par Hami — dit for the Glesovets on a 
ee Pro Stead Hamilton harbor and the money for | manufacture products and to make | value, but at the end of the last fiscal given, ores of t 
z ae : repairs would be spent in Hamilton. | delivery in Toronto on an economical | year these had been increased to 96,-| @cetylene Bas = ps 
: f All through the busy building| “Another project which would bring | basis. The site, which embraces six | 000 shares. While this is the case, | . woes Sate milton that have ween a 
months a fairly good average was| revenue to the city is the erection | acres of land, will also provide ample | the position of the common s iginated. in Hamil that 6 aoe cai 
: | ‘ maintained in the value of permits | of grain elevators and the resultant | storage for equipment and fabricated | has rendered stronger, senior | * Scope ih fer. sped a : a 
‘ ren issued. Peaks were reached in June | impetus to milling in the city. This | material and has siding facilities con-| dividend requirements having been | tribute tite Oe as : oad 
~~ and August, while the value of work | development is under consideration. | nected with both the Canadian Pacif- | reduced through the of Hamilton ae ived by Cob the 
Cee started in Mareh, May and Septem- ide ie and the Canadian National Rail-| tion of the second preferred. Club movement conceives By Tae 
ber was not far behind. December Channel Widened waye, For railread work and other pure R. McCullough, yee. eee crea 
showed the lowest figures of the; Hamilton Harbor, or Burlington Dec. 6, 1892, and f gait 
par See oe my ae perma a as hey Say ca — ‘ on eee I * bane ee ae — a 
> issued and their value, but the de-/| is protected by a sand bar some five 7 ? [ A was 8 en 2 | 
v cline is coincident with the general miles long and a quarter of a mile OWN la nN N11 ng Body Canadian citizens and to combat bety 
. seasonal decline in building activity | side which has been formed by the propaganda in favor of annexat jner 
P and is ne indication ot the prospects current of the Niagara River, de- P vepares fo r Fu } ure a Ceaete oy, o vars Stat = 
5 or 0. As a matter of fac e| positing sand particles until a °D which was : 
: value of permits issued to the end| natural breakwater has been coni- Smith and had many yeal 
? of October was only $555,100 in ex- | pletely formed. In 1823 the Burling- j Canada. The dit i: num 
: cess of the 1928 figures for the cor-|ton Canal or channel was started| “The Ambitious City” used to be a)needs and building the city for | ment has spread since its 797. 
... responding 10 months, and an in-|and Lake Ontario and Burlington | term of opprobrium cast by Toronto | beauty and utility so that no whole-|in Hamilton until it embraces t phor 






































































































































Re crease of $11,120 over the previous | Bay were connected in 1832. With | newspapers at the developments of | sale renovation will be needed even | entire Dominion. a se 
c: vear was actually made in the two/|its building, Hamilton advanced in | their sister city‘s smaller rival. Ham- | when the city has doubled or trebled| Farmers’ institutes were the. 
ie, last months which apparently show | importance as an industrial centre. |ilton liked the term and took it for|its present population. by Joseph H. Smith and as R 
ee. a decline. : Present plans call for the widening | itself as an unofficial complement Under the chairmanship of the| lowed by women’s institutes 
“¢ Following is a table showing the | of the Burlington channel to 300 feet | to its armorial boast, “I Advance.” | mayor the commission consists of 10 | work of these o tions t! TI 
number and value of permits issued | and increasing the depth from 17| Following its policy of ambitious | members. Five members of the com- | out the.country is well-kne mor 
each month during 1929: feet to 27 feet at a total cost of | advance Hamilton is preparing to be | mission are civic representatives and | pire Day, with its prof 23,31 
; an nk. yeteoes $1,500,000 of which about half has|a far bigger and better city in the| five represefit the business men of|upon the ‘school Sure 
a. SEE scelidinarkh<onives 34. § 283,800| Slready been spent. With the com-| future. A permanent town planning | the city. The business men’s country also originated the 
é DERNNNED. svececcesdesebee 41 255,800 | pletion of the work the channel will | commission has been appointed to|resentatives consist of a retailer, a| the fourth of the great ret 
March pueastennenaesniae et vaeaee accommodate any boat which can | guide its growth, watching each new | manufacturer, a construction man, | which, originating in Hamilton, new 
' PHIL cssseceeeeesreseers 's60 | Pass through the new Welland Canal. | development in the light of future\an engineer and a manufacturer. | spread throughout the nation. of k 
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age Sovccccccs ee inere 
4 December 2002000000000 “26 161600 # phen 
3 aid them in determining the proper quality Activities Only Starting a presé 
] of steel for their needs. ; Last year’s permits basdly tell the az This 
= ull story since many of them were a mate 
ee Almost half a century of experience has only for part of the work on large 4 when 
a yielded us a wealth of practical knowledge, projects while others were only for 7-7 quar’ 
of unfolded through hundreds of en- the beginnings of large expansion , ° a divis' 
: teste cobducted in our own programmes which will extend over Backed by Wentworth Service x as W 
3 tories as well as the actual service of aorerel TE BR $200,000 4 ae = 
J e . . . . - ’ roun . ’ S¥s i : ara 
of . caaleoke neat peri 9 house which swelled the 1929 figures No other store in Canada can give you the a venir 
¢ ° _ calls for the erection of new work- re Ra 
: ahaa vee of cotblone te a Seaton a shops and more railway buildings advantages of the unequaled service Ps. antes 
~ © grea’ aving 23 tracks for freight as- ’ ae Total 
§ to you, itis one of the important reasons for sembly and distribution. facilities offered by the Wentworth Radio “es Growt 
3 aed satisfactory performance of Also meenmgetten the 1058 fig- d A Ss 1 Cc Limi i i Popul 
. Compan Canada products to-day ures is the new C.N.R. station on : Teleph 
. ’ y of P r ——- we a jot started a an uto up p y omp any * ted aa “Ti 
° THE Co ; e completion of preliminary wor a 
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table. The municipal swimming pool aan Pn ——oT 
when completed will have cost $30,- eer 
000 more than last year’s permits 
for it totalled. A dairy market 
building will cost $40,000 when fin- 
ished. The figures of $232,000 for 
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> hospital buildings will be increased 4 
io . a ——— as they are _ Ps Ha) 
\ pleted and another $1,000 wi #8 f 
- | he H om e spent on the fire hall. me oes 
: R $750,000 for rr for a Domit 
> which permits were issue t year om trad 
: oO f | - —e =e an of Se eae : would 
which will be spen ore the el $10, 
: ° university opens in Hamilton this Re Hamil 
: Bu cki Sham ay eee the ae a caly * each y 
$ i or the first unit of a $5,000, AN N 
. || building programme. Also the $873,- a touris 
? ne shown a phe wy gee « but tl 
AMILTON — one of the lead- i} last year omy finches Che begs sr it 
i es : . nings of the million dollar composite wa 
‘ ing industrial and commercial technical-commercial high school that 1 
: centres in Canada—is the which is being built. betwe 
- home of the famous Buckingham Other, buildings whose expendi- gan m 
- Cigarettes. Every week millions of || tures will extend into include iors 
. Buckinghams are despatched from [ee ee ee ee dann 
; peo et the Dominion | a—_ ; Console : e: 
. —reaching Canadians from coast | Plans for 1930 846 large : 
* to coast. | Fi ge might also be taken Model 31S of American Walnut tn an English designe Model me a 
Coo ; ovely si Is of butt Wal th oo 
Buckinghams have become in a few 3990." pe ae Bn a = rye: The moment you see and hear this combination top “rail ani evesiiies po Be. ny Py ot oo ee eae Se ee —_ all ee 
the | t lli bl | : : Radio and Phonograph you will pronounce it n Australian Lacewood. Fluted posts, ed this Radio one of the greatest in Radio History, . i 
years the largest selling blended of capital outlay for the purpose of tory. Points 
r . P y, purp masterpiece. The walnut cabinet is luxuriously legs, carved frets at bottom and mouldings The cabinet is finished in dark walnut and ha i 
P cigarettes in Canada. In 1929 they || plant expansion is said to have been finished in a taostone, etfent. Emplove 8 ay syeund panes. inchs hove beenes iene. 6 supporting legs. Employs three UY-224 AG a hi 
; created a sensational sales record vee Bag the following firms in siretee Maneetio Pick-up ané silent Motor. tubes.  Super-Selectivity, Positively "no and two UL400 Badicmteg ns Ore UES # Bridget 
with a total increase over 1928 of Canadian Westinghouse Co. oe we suagare 
- 117,000,000 cigarettes. International Harvester Co. of Canede, : Walkers 
; ation sar Corp. inds 
This tremendous popularity Bf Hamilton Cottons, Limited. ; 5 OO Other "5 
° 7 Steel Co. of Canada. - 5 
Buckinghams has . ' PRILIP MORRIS Canadian D . ; 
ment fo eepdads wt Bennie 6-00. LIMITED Proctor & Game Co. oF Canada, “E 
‘ roll Brass 
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” ae Associated Quality Canners Limited. 9 © { of the t 
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ee ae business, Tuckett’s are Otl-Fengom Elevator Co. Hamilton v v Montreal is eae 
closely associated with the progress Sask Gua aioe indi hn & 2 
7 year also saw another indi- John } 1450 St. Cather- 3 of $20 
of the city. cation of increasing construction cing William — ine West $ nty 
through developments about the Baker 1335 U ? but. the 
The Tuckett Tobs That. the F N S 797, 2798 comple 
t the harbor is an important ; . é compile 
€ iuc ett obacco Co. factor in the industrial development e c AY ; Tt ) \ AY il iT \\ ul F of .\ , fy F] j ‘A FY , Se an aver 
iietent etait toy Saauas Some |@ St. Catharines If ) ae . & 
|| tact that nearly $4,000, was spent , % pod © tO 
HAMILTON | last year by local industry and the 2614 St. Paul S:. {ees - 3 ifc ener ee $12,000, 
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USE OF TELEPHONE 


” First Exchange in British 


Empire Operated in 
Hamilton 


30,000 TELEPHONES 


‘ City is Now Headquarters of 


ae toa 10,000 terminal office perinitting 


ta 


ai 
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- Hamilton-Niagara Division 
With 850 Em- 
ployees 


* "In 1876, Alexander Graham Bell 
first exhibited his invention that was 
‘to revolutionize the world’s methods 
of communication. In 1878, the first 
commercial telephone exchange in 
‘the British Empire was opened in 
Hamilton by Hugh C. Baker, still a 
Tesident of Hamilton. Thus closely 
did Hamilton follow on the heels of 
“progress. Since the opening of the 
first, exchange in 1878 Hamilton has 
“kept step with the progress of tele- 
‘phony and in September, 1929, the 
“new Baker Exchange was “cut in” 
to give the city its first dial ser- 


- The sceptical reception which the 

first telephone was given has chang- 

tothe point that in 1929 the Bell 

system in Hamilton handled an aver- 

of some 103,000 long distance 

as each month and an. aearnge of 

904,000 local calls each day of the 

sear. In 1929 long distance calls 

42 to each installation. In 

Dd r, 1929, the total of installa- 

; reached the 30,000 mark in a 

; ion of slightly over 146,000, 

7 of 21 telephones to every 100 

of population. 
rs Use Dial System 

‘The new Baker exchange places 

000 of the 30,000 telephones on the 

ot system and while the exchange 

~ js a 5,000 terminal office, accommo- 

- js available for an increase 


use of 10,000 dial phones. 
the entire system will be 
a dial basis. The average growth 
Bell system in Hamilton dur- 
: eight years has been 

rate of 1,750 telephones a 
according to an extensive 


‘5 


ee 


ag 
ee 


3 
E 


ee completed by the compan 


y 
is expected that by 1946 
will have 53,700, an in- 
calls. for an average 
telephones a year. 
to 1890.the number of 
had increased to 850 and 
1890 and 1910 the number 
sixfold, the total being 4,- 
the next ten years they 
on an average of 1,000 per 


ee 


‘year, and by the end of 1920 the 


Bi 


subscribers totalled 14,- 
797. in 1917, the growth in tele- 
meen he 0 me of 

on e venu 
exchanges were aon designated 


Garfield. 


Increase Rapid 
increase in telephones became 
i in 1925 the total was 


founder of telephone service 
It also marked the be- 
of service for the city. 


National Steel Car’s” 


Production for 1930 


Assumes 


The National Steel Car Corporation 
during the present fiscal year, which 
will terminate on June 30, 1930, is 
showing the effect in its earnings of 
the plant extensions which were 
made in the 1928-29 period at a total 
cost of approximately $2,500,000. It 
is believed that the aggregate busi- 
ness to be done this fiscal year will 
possibly exceed $20,000,000 as com- 
pared with $8,000,000 during the 
previous fiscal year, and, as costs 
haye been materially pared down, it 
is thought that earnings will show 
a material improvement over all 
recent periods. The net may even 
amount to $2,000,000 as against 
about $600,000 in the previous year, 
which would supply earnihgs at the 
rate of $15 per share of the common 
now outstanding as opposed to $2.78 
per share in the last previous report. 

This marked improvement in the 
company’s position is due to the fact 
that a balance of orders amounting 
to nearly $13,000,000 was carried into 
the account for the present year. Nor 
has the total of business offering 
shown any signs of diminution since 
last June. Two of the most impor- 
tant recent orders received, these be- 
ing within the past month, were from 
the Canadian Pacific Railway Com- 
pany for a total of $2,250,000 and 
from the Canadian National Rail- 
ways for $3,300,000. The C. P. R. 
order called for 250 complete freight 
refrigerator cars, 10 complete bag- 
gage cars, 13 first class passenger 
car frames, 7 smoking car frames, 
and between 8 and 11 dining car 
frames. The C. N. R. order involved 
a large amount of miscellaneous roll- 
ing stock, and, more ntly, two 
oil-electric cars and 4 sim frames. 
These orders would seem to indicate 
that the transportation companies 
have not yet completed their equip- 
ment programme for the current 
year. 

Operating Costs Down 

Coincident with this accession of 
business the corporation has been 
able to greatly reduce its operating 
costs, which are now down to the 
lowest point ever established in the 
his of the company. This has 
been due to the fact that the impro- 
ved plant is able to handle all busi- 
ness offering much more effectively 
than heretofore, the outlook being 
that the 1,400 employees of the vari- 
ous aa will be kept busy through- 
out the balance of the fiscal period. 
Operating expenses have been still 
further reduced through the comple- 
tion of the newly-installed paint shop 
which is the only one of its kind ex- 
isting in the world and has cut the 
time for a complete painting job 
from about four days to five hours. 
A continuous process is maintained 
in the new paint shop, operating 
simultaneously upon two cars, which 
are pre-heated, sand-blasted, paint- 
sprayed and finally given the neces- 
sary baRing within the time indica- 


the Hamilton staff has ted 


1c ‘until today the Bell Tele- 
Company is ranked with the 
Gndustries of the city. The 
employees approximate 850. 
number was swelled by appfoxi- 
mately 150 on January 1 this year 
when Hamilton became the head- 
for the Hamilton-Niagara 

He which includes such centres 
» as Woodstock, Brantford, Kitchener, 
> a, ag h, St. Catharines, Niag- 

ara . Welland as well as inter- 
Yening towns and country. 


Despite the decline in automobile 
production, the output of automobile 
units has been maintained on a par 
with those of the corresponding pe- 
riod last year. The activity in this 
respect is accounted for on the 
ground that a larger Canadian con- 
tent is currently being ordered for 
automobiles produced in the Domin- 
ion than was the case formerly and 
business which formerly went across 


New Record 


the border is now being undertaken 
in Hamilton. The more substantial 
nature of the work now done upon 


automobile frames is what lends color 
to the expectation that this section of 
the corporation’s business eventually 
may be built up into substantial 
proportions, in which event a lean 
year in the railway car department 
will be reflected to a much less extent 
in the final statistics for any given 
year. 
Company Was Reorganized 


National Steel Car, which manu- 
factures steel and wooden railway 
freight and passenger cars, a patent 
dump-car equipment and automobile 
chassis, was originally incorporated 
in 1912 as the National Steel Car 
Company. This was replaced in 1919 
by the present company with a capi- 
talization of 100,000 shares of no par 
value, which took over the first men- 
tioned company as a going concern. 
R. J. Magor and D. Symington pur- 
chased the majority of the stock in 
the new company and the balance 
of the stock was exchanged for the 
outstanding shares of the old. The 
old shareholders were to receive also 
one-half of the amount of an old 
‘claim against the French Govern- 
ment and the Paris, Lyon and Medi- 
terranean Railway, while the other 
half of the claim was to be paid to 
the new company. This claim failed 
and was written off in 1928. 


The steel car plant is capable of 
a production of from 12,000 to 14,000 
cars per annum, and, in addition, the 
corporation can turn out 200 car 
bodies and 350 chassis daily. In De- 
cember, 1928, the corporation pur- 
chased Windermere Park at Hamil- 
ton, which embraces 35 acres, and 
this ground is being held to admit 
of future expansion. 


The capitalization of the corpora- 
tion at the present time consists of 
an authorized issue of 130,000 shares 
of common stock of no par value, all 
of which is outstanding. At the out- 
set, in 1912, there was an issue of 
$1,500,000 of 7 per cent cumulative 
preferred stock and $2,000,000 of 
common stock, both of them of $100 
par value. When the corporation 
was reorganized in 1919, the prefer- 


red shareholders received one new: 


share for each of the shares of the 
old company held, also a pro rata 
share in the old company’s treasury 
cash, which amounted to about $7 
per share and an interest in any fur- 
ther realization of assets which 
might have become available for dis- 
tribution. The common shareholders 
received one new share for each five 
old shares held. In this manner a 
total of 19,000 shares of the 100,000 
no par value common shares of the 
new company were distributed 
amongst the old shareholders. 


Increase in Capital 


In January, 1929, the capital of the 
corporation was increased from 100,- 
000 to 130,000 shares and sharehold- 
ers of record on February 11, 1929, 
were offered rights at the rate of 
three shares for each ten shares held, 
at $75 per share, payable March 1, 
1929. The proceeds of the sale were 
used in part to retire the funded debt 
outstanding. The new shares, which 
carry a dividend of $2 per share per 
annum, have ranked for such pay- 
ments at 50 cents per share quarterly 
from March 1, 1929. The corpora- 
tion has no funded debt. An issue 
of first mortgage bonds to the extent 
of $700,000, all he]d by the Canadian 
Bank of Commerce, was redeemed 
in March, 1929. 
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Spend 


Many Millions a Year 
In Hamilton District 


- Hamilton probably benefits more 
Canada’s great tourist industry 
than any other centre throughout the 
inion. Facts about the tourist 
trade are impossible to obtain, but it 
be fair to say that as much as 
0,000,000 of new money is left in 
and district by tourists 

year. 
_ Noone can estimate the number of 
cree visiting the city each year, 
the number must be enormous 
for it straddles seven provincial high- 
‘ways _ six main thoroughfares, so 
that much of the automobile traffic 
between New York state and Michi- 
#8 must pass through it as well as 
going from the central 


to New Ontario or Quebec, and 
ey automobile tourists are a 


factor in themselves. During 
ve8 about 4,405,500 motor vehicles 
the border into Ontario and 
all but 143,387 of these crossed at 
one to ae by provin- 
ways, e res are as 
follows: : - 
e $1,109,238 
995,368 
86,953 
305,592 
864,962 
143,387 
Total $4,405,600 
Eight to Eighteen Millions 
Even allowing for only a quarter 
‘he tourists entering this area ever 
€0ing to Hamilton and only a fifth 
stopping, the minimum aver- 
of two people to,a car should 
the city at least $8,000,000 on the 
, CONServative basis of expenditures 
‘Trae per person per 24 hon. 
= nty dollars a day may sound nigh, 
mt the people are out for a good 
on their holidays and statistics 
Compiled in the United States show 
average expenditure of over $30 
re head a day, which would bring 
$2 total left in Hamilton to over 
000. Actually the average 


~. 
_ Msit of the tourists is found to be 


htly over 24 hours, so that some 
po estimate expenditures as high 
bei Tom each visitor, which would 
O00 Foe amilton’s income to over $18,- 


~~ Such’ large figures cannot be far 
» from the mark for a good part of the 
in circulation in Hamilton dur- 


ing the summer appears to be United 
States currency. Russel Kelly, of the 
Hamilton Advertising Agency, told 
The Financial Post that he went out 
one day last summer to change a $20 
bill at a store and got one Canadian 
ten and one U.S. ten. He went to 
another store and changed the tens, 
he got two U. S. fives and two Can- 
adian fives. He went on until when 
he got down to nickels he had overag- 
ed £0 per cent in U.S. change. When 
it is realized that many U.S. visitors 
change their money to Canadian cur- 
rency before crossing the border and 
others must get a certain amount of 
change in Canadian currency along 
the route the predominance of new 
money circulating in Hamilton can 
be seen. 
Many Come 

However, these automobile tour- 
ists are only a part of the seasonal 
influx. Others come by airplane, 
boat and train, while some just 
hitch-hike their way. No figures 
exist for any of these but they help 
to fill every available room of Ham- 
ilton’s excellent hotels every night 
during the season. s 

In this connection another estimate 
can be made of tourists’ value to 
Hamilton. It is stated that they 
spent between $80,000,000 and $90,- 
000,000 in Ontario last year. Hamil- 
ton must have received a large part 
of this for it is not only the second 
largest city in the province but, with 
the possible exception of the Border 
Cities, occupies the most strategic 
situation for the great money import- 


Lng business of attracting tourists. 


A minimum estimate, allowing Ham- 
ilton only an eighth of all this money, 
gives it over ten and a half millions, 
which is not excessive when it is seen 
that Toronto estimated that it receiv- 
ed between twenty-six and twenty- 
seven millions from tourists during 
the same year. 

However all this may be, the future 
holds prospects of almost inexhaust- 
ible revenue. Within 500 miles of 
Hamilton there are 7,000,000 United 
States automobiles and within 24 
hours’ driving there are all told 23,- 
000,000 

There is no reason why all of these 
should not come to Hamilton at some 
time. To the visitor it offers many 


1,972 2,093 1,439 1,629 
5 


9.2 9.0 6 56.4 
2,495 123495 125.477 *146,000 
19.2 20.6 21.4 20.6 


forms of recreation and entertain- 
ment, for the surrounding country- 
side with its famous scenic features 
continually tempts camera; rod and 
gun. There are many picturesque 
hikes which lure the nature lover, 
such as the scenic Tiffany Falls, 
Chedoke Falls, Albion Mills and 
Reservoir Park, and for those who 
enjoy more strenuous exercise the 
mountain trails present an ever- 
changing panorama. Then there is 
the beautiful natural La Salle Park 
and the unique Hamilton Beach, both 
of which are easily accessible. Then 
for the historically minded a short 
motor trip will include the battle- 
fields of the War of 1812. On the 
same trip the world-famed Niagara 
Falls and its huge power units, which 
contribute to the economic structure 


of Canada, prove an interesting ad-| ¢ 


venture, while the famous Niagara 
fruit belt offers its attractions to 
those.who enjoy cultivated nature. 


This last—“The Garden of Canada” 
—is probably the greatest feature for 
the name of Hamilton is inevitably 
linked with agricultural prosperity 
and beauty. In this connection it 
should be mentioned that Hamilton is 
no specie-sucking octopus reaching 
out to draw the tourists all to itself. 
The visitors overrun the whole area 
and as the small towns prosper so 
does Hamilton. 

Apart from the fame of the at- 
tractions of its surrounding district, 
Hamilton is becoming well known in 
the United States because it is the 
Canadian home of more than 40 
United States industries. 


ASBESTOS OUTPUT 
HIGHER DURING 1929 


Average Price for Product 
Better Than in 
1928 


From Our Own Correspondent - 

MONTREAL.—Although some of the 
asbestos mines passed through difficult 
times last year, the figures of produc- 
tion for 1929 show a substantial in- 
¢rease, both in tonnage and value, as 
compared with 1928. A quantity of 
306,055 tons, valued at $13,172,581 was 
shipped from the mines last year, as 
compared with 273,033 tons, valued at 
$11,238,361 during the preceding year. 

The average value per ton of asbes- 
tos was higher last year than during 
1928, $557.38 per ton for crude No. 1 
being a new high record, as compared 
with $534.87 during 1928, while the 
total average value per ton of all kinds 
of asbestos was higher, being $43.04 in 
1929 as compared with $41.16 in 1928. 
Stocks on hand at the end of the year 
totalled $2,465,337, as against $1,879,257 
for 1928, 


THE FINANCIAL POST 


HAMILTON CITY 


MARKETS BONDS; 
BUILD FOR FUTURE 


City’s Borrowings Antici- 
pating Steady Growth Jus- 
tified by Prosperity 


COLLECTIONS UP 


Improving Conditions of Bet- 
ter Times Forecast by In- 
creasing Civic Revenue, 
Fewer Tax Arrears 


Probably the best indication of the 
better times which have come to 
Hamilton during the past two years 
is to be found in the latest available 
statistics of the city auditor’s depart- 
ment for the year 1928. This de- 
partment deals with everyone in the 
city and so gives a cross section of 
general conditions. It not only shows 
the ability of the city to serve its 
citizens economically but shows the 
citizens’ ability and willingness to 
pay their taxes. The latter is an im- 
— indicator for when times are 

ard some cannot pay their taxes, 
while others are unwilling, often, 
blaming a slump on bad civic admin- 
istration. 

Now the general budget statement 
for 1928, as submitted April 18, 
1929, shows a surplus for the year 
of $56,955 which is an increase of 
$53,260 over the previous year made 
up of a net surplus on revenue of 
$55,239.96 together with a surplus 
on expenditure of $1,715. From all 
indications the 1929 report, when it 
is published next month, will show 
even better improvements. At pres- 
ent, however, the treasurer’s figures 
are not available for publication as 
they are more or less “sub judice,” 
being in the hands of the auditors 
for final approval. 


Collections Improve 


Increases in 1928 tax collections, 
however, point toward the expected 
improvement. Collections of taxes, 
penalties and interest for the years 
1925 to 1928 inclusive amounted to 
$5,655,250, or a shortage of $18,774 
on the estimated collections of $5,- 
674,925 showing a marked improve- 
ment over 1927 with a_ shortage 
amounting to $138,384. 


The increase in collections over 
the preceding year amounted to $95,- 
180.77, while collections equalled 
83.31 per cent of the rolls and 99.66 
per cent of the estimated amount for 
1928 as against 80.16 per cent and 
97.57 per cent respectively for the 
previous year. 

Collections of 1928 taxes amounted 
to $4,916,678, an increase over collec- 
tions of the previous year’s taxes of 
$141,419.95 and equal to 87.74 per 
cent of the roll, or a shortage of 
only 2.06 per cent on the estimate 
of 90 per cent for the year. 


Revenues Growing 


The total budget revenue for the 
year amounted to $6,957,597.96, an 
increase over 1927 of $70,895.74, 
while expenditures of $6,900,642.74 
showed an increase of $17.635.54. 

Hamilton’s civic expenses are aug- 
mented by its policy of building for 
the future. Following this policy 
the city sells bonds to prepare in 
advance for the increasing popula- 
tion and industry which follow. 

Also as the population grows the 
expense of providing for it grows by 
an increasing ratio. The city’s popu- 
lation for 1928 showed an increase of 
approximately 16 per cent over that 
of 1919, while the cost of education 
for the same period had increased 
144 per cent, separate schools 120 
per cent, library board 65 ‘od cent, 
parks board 250 per cent, debentures, 
etc., 84 per cent and general admin- 
istration 54 per cent. 

The net consolidated debenture 
debt at December 31, 1928, amounted 
to $18,932,565, an increase of $73,849 
over the previous year. During 1927 
the increase in the net debenture 
debt amounted to $780,373 which 
shows the increase during 1928 to be 
less than 10 per cent of the increase 
during 1927. 


Marketing Debentures 


Debentures sold during 1928 
amounted to $1,931,829 and were 
made up as follows: board of educa- 
tion, $53,000; cemeteries, $5,000; gen- 
eral, $1,354,424; Hamilton hydro- 
electric system, $400,000; parks 
board, $46,000; water works, $73,405. 
During the same year debentures re- 
deemed amounted to $2,019,952, while 
interest coupons to the amount of 
$1,139,428 were paid. ; 

At the end of last year the city 
marketed another $2,983,998 of bonds. 
These were made up of $1,903,887 
four and a half per cent debentures 
dated 1930 and maturing in 1958 and 
$1,080,111 five per cent debentures 
dated 1930 and maturing in 1948. 
The issues were sold at 95.68. J 

Following are the city’s financial 
statistics as prepared last year for 
the investment bankers’ standard 


orm: 
Assessment 
Assessed value for taxation, 1928 $153,619,230 
Exemptions not included above 21,288,850 
Tax rate, 1928, general 11.17, 
debenture 9.73, school 12.60, 
total 33.5 mills. 
Total accumulated tax arrears 
at end of last fiscal year .... 1,270,622 
Amount of last year’s tax levy 5,659,062 
Amount of last year’s tax levy 
uncollected 673,860 


Assets and Liabilities 

Value of municipality's assets at 
December 31, 1928 

Total debenture debt 

Total sinking fund 

Amount of sinking fund 
arrears—surplus sinking fund 
account 357,007 


Analysis of Debt and Sinking Fund 
Divided as follows: 
Public Utiilties 


$ 39,621,192 
23,687,004 
4,754,629 


Sinking 
Debentures Fund 
Outstanding on Hand 
Waterworks $ 3,922,142 $1,410.777 
Electric light 2,775,663 427,634 
Other utilities None 
Local Improvements 
Ratepayers’ share .. 2,275,580 
Municipality's share. 1,718,089 
General Debentures 
not included above 12,995,620 2,916,217 


Totals $23,687,094 $4,754,528 


Amount of total outstanding 
bonds, as indicated above, 
issued by the installment 
method $17,020,154 
Amount of total outstanding 
bonds issued by the sinking 
fund method P 
Total other liabilities, including 

floating debta 
Current revenue, 1928, $6,957,597 


2,123,705 


Public Utilities 
Results for year ending December 31, 1928 


Profit After Exp. and 

Deducting Int. and 

Operating Sink. Fund 

Charges Only on Debt 

Waterworks plant ... $487,988 75,506* 
Electric light plants . 341,661 65,166 


*No depreciation charged, 


6,900,642 | 


The Hamilton Bpeclator 


A Great Home Newspaper 


A DITED to inform, instruct and amuse every 

member of the family. Its lead in Local, 
National and Classified is a magnificent expres- 
sion of confidence by advertisers to its great 
selling power. It means more than figures. It 
means that the readers of The Spectator have 
faith in its columns because it reflects their own 
standards and ideals, and this faith means more 
and better sales in a rich industrial community. 
Confidence has been built into its advertising. 


The Way into the Homes: 
of the Hamilton Market | 
and the Key that Unlocks |} 
its Buying Power to Adver- 
tisers is the Spectator 


The reading public of Hamilton andthe towns 
and villages adjacent thereto have persisted in 
their preference for The Spectator for over 
eighty years — long enough to dispose of any 
doubt as to its value as a selling force. Three 
factors contribute to its success as a valuable 
medium — home coverage, reader confidence; * 
buying power. 3 


National advertisers are using The Spectator 
in increasing measure because salesmanship 
through its pages passes the supreme test — IT 
PRODUCES RESULTS. Hamilton has a popu- 
lation of 143,000 and is the fifth largest retail 
distributing centre in the. Dominion of Canada. 


Rates and further information concerning the 
Hamilton Market may be obtained from any 
recognized Advertising Agency. 


Member A.B.C. 


The Hamilton Spectator 
LIMITED 
Hamilton, Ontario 
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1 WENTWORTH RADIO 
) - PLANS TO-EXPAND 
| ITS OPERATIONS| 


7 “Great Suecess Attended | 
é Business in Hamilton 
and Toronto 


The formation of the Wentworth 
and Auto Supply Company has 
- Pesulted from the continuous develop- 
nents in two important media of 
erce—radios and automobiles, 
Both factors have been of growing 
amportance since their incorporation 
n the business and earnings have 
pnstantly mounted upwards. These 
for the first eighth months of the 
‘Purrent fiscal year, which will ter- 
minate on A: 80 next, were at the 
‘Wate of $2.20 per share on the class 
A” 4 “B” common stock as 
gainst $1.22 for the whole of the 
pvious year. 
© The organization when established 
ie 1929 was originally known as the 
i Wentworth Auto Supply Company | 
Mit was incorporated under this title | 
+1925. .The; radio business was. 
in 1923 under the name of the | 
entworth Radio Supply Company, | 
was operated in the same store | 
ler the same ‘management as 
first mentioned concern. The | 











a 
Coa 
2 














































assets of the two predecessor | 
aes Operates Two Stores 

= = present company has a modern 
il and wholesale establishment 
ecated at the corner of John and 
‘Bing William Streets in. Hamilton 
“Bnd also operates a radio station 
‘Known as CKOC from the Royal 
onnaught Hotel in the same city. 
‘Phe head office and main store are 
iocated at 1187 Bay Street, at Bloor 
_ ‘Streets, Toronto. These latter prem- 
8 are under lease but the company 

ns its properties in Hamilton. 


The company, which is engaged in 
‘the retail coer whdleanle selling of 


















ile and radio supplies and 
ies, has a capitalization con- 
of $500,000 of 6% per cent 
vertible cumulative preferred 
if ick with a par value of $100 per 
® Snare, 50,000 shares of Class “A” 

_+¥oting common stock- and 4,000 

shares of Class “B” non-voting com- 
_. mon stock. Both the Class “A” &nd 
“B” cemmon stocks are of no 
-walue. Of the preferred stock 
,000 is outstanding, ‘and 26,000 
of the Class “A” and 4,000 
of the Class “B” are in the 
‘ of investors. 

‘= Additional preferred stock may not 
_ be issued unless the net profits avail- 
_ ‘able for 







are the same with respect to divi- 
= and participation of assets, 
& oe “p” shares do not entitle 
ae holders to attend or vote at 
- Meetings of the company. 

‘On is Sea = eee 

= as conditions war- 
rant, extend the operations of tha 


_and experienced perso necessary 
ption. of these 
ities, The manage- 


Bt respondt forthe success of 
com: past remains in 
: | and has active control. H. H. 


is the ident and general 
, G. : is the vice- 
ident, A. B. Turner, the secre- 


‘tary, J. F. Black, the treasurer, and 
Midgley, the manager of the 
m store. 
Board of Directors inclades 
Slack, H. R. Bain, and M. 
, of Toronto; G.I. Evans and 
-C, L. Messecar, of Brantford; and 
_ A. B. Turner and James Midgley, of 


CNR. TERMINAL 
WILL REPRESENT 
CITY’S PROGRESS 


‘New Station . to Open in 
June is of Classic 
»°Design 


Completion in June of the Cana- 

; ational Railway Terminal, 

-now under construction, will give to 
Hamilton one of the finest railway 
stations in Canada, striking recogni- 

‘tion by a great railway of the grow- 
ing transportation requirements and 
increasing importance of the second 

city in Ontario. Started in 
the autumn of 1929, construction of 
the terminal is progressing satisfac- 

_torily while traffic is still being 
handled through the old station some 

‘short distance away. 

. ‘The new terminal, designed by the 
architectural department of the rail- 
way, will be 290 feet in length and 
83 feet wide. The main entrance 
from the Murray Street plaza will 
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Stee 60 feet wide by 134 feet long, 


y ramps 


iving access to the plat- 
‘ forms. 


e building in the main is 


/pressive doorway flanked by four 
‘doric columns two stories in height 
‘and surmounted by a pediment. 
__ Pleasing as the new terminal will 
be in design, the practical features 
have not m overlooked and the 
new structure will permit the elim- 
ination of certain grade crossings in 
the city, and, with the lowering of 
track levels, will allow the construc- 
tion of bridges of the latest type 
which will facilitate traffic in the 
streets near the station as well as 
the o ration of trains. The track 
‘level being some 25 feet below the 
-street level, the building will be two 
stories in height on the street and 
four stories in height facing the 
. tracks, 
The building will be constructed of 
7 reinforced concrete and steel and en- 
closed with Canadian stone and 
: brick, Carvings to be used will em- 
body Canadian subjects including 
the Dominion, provincial and civic 
) coats of arms. Chaste in design, com- 
‘plete ‘in appointments and accom- 
modations, the new terminal will 
_ represent the city in a fitting man- 
- ner to travellers by rail. 
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‘lead to a large business and ticket 
-. lobby, which in turn leads to the con- 


widging the tracks and from this 
_concourse will run stairways and 


»Greek doric in motif with an im-|.¢ 
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Some of Hamilton’s Big Industries 
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Plant of Hoover Company. 





City is Well Served by 
Great Public Utility 


Dominion’ Power and Transmission Co. Operates Elec- 
tric Power, Street Railway, Bus and 


Radial Services 


One of the first requisites of a 
growing industrial community is an 
adequate power supply at a reason- 
able cost and to the enterprise of 
Dominion Power and Transmission 
Company, Limited, much of the 
growth of Hamilton as an industrial 
centre may be attributed. Dominion 
Power now shares the field with the 
publicly-owned Hydro-Electric Sys- 
tem and together the two systems 
provide the city with a complete ser- 
vice at what is considered the lowest 
cost for power obtained by any city 
in Canada. 

In addition to electric power for 
domestic lighting and heating and 
industrial purposes, the company, 
through its subsidiaries, operates ur- 
ban and interurban electric railways 
and bus lines. Power is aoe 
throughout the Niagara Peninsula 
and within a zone of 40 miles radius 
from the City of Hamilton which in- 
cludes such towns and cities as St: 
Catharines, Port Colborne, Welland, 
Simcoe, Brantford, Galt, Preston, 
Hespeler, Guelph and Oakville. A 
fleet of 94 buses operating on 11 
different routes connects almost 
every urban centre within a radius 
of 40 miles of Hamilton and serves 
a population of some_475,000 people, 
and, in addition to the Hamilton 
Street Railway, the company oper- 
ates two radial railways tapping the 
“Garden of Canada.” The company 
operates 131 city and interurban 
street cars over 93 miles of tracks. 

Is Pioneer in Transmission 

More than 30 years ago the com- 
pany built the first 22,000 volt long 
distance transmission line in Canada 
and thereby laid the foundation for 
Hamilton’s present industrial posi- 
tion. Despite the changes that have 
taken place in the interval and the 
high degree of competition brought 


owned power system in its field, the 
eer has continued to maintain 
its high standards of efficient ser- 
vice and in 1929 reported the highest 
gross earnings in its history. 

The company secures its hydro- 


some 35 miles from Hamilton, where 
with a head of water of 265 feet, 


The company has also installed a 
steam generating plant in Hamilton, 
with a maximum capacity of 25,000 
h.p., to provide a safety factor which 
insures adequate power to its cus- 
tomers in Hamilton at all times. The 
franchise under which the com- 


pany operates in Hamilton ex-/0 


tends to 1948 and is renewable there- 
after in 5-year periods and should 
the city not desire to renew the fran- 
chise it must take over the entire 
properties of the company both with- 
in and without the city limits. The 
franchise of a subsidiary company 
was recently renewed in St. Cathar- 
ines for a period of 10 years by a 
vote of 3,664 to 1,031. 

The company delivers a 60 cycle 
curent and, it is understood, sup- 
plies the bulk of the industrial pow- 
er consumption in Hamilton as well 


4 
‘ 


_ 


about by the entry of a publicly 


electric power from DeCew Falls, 


a total of 58,000 h.p. is generated. | t 


as a fair proportion of the domestic 
consumption. Production is over 25,- 
000,000 k.w.h. a year. Through cus- 
tomer ownership campaigns, the 
stock of the company has come to 
be widely held in the city and an 
offering of 10,000 shares of prefer- 
red stock made on this basis in No- 
vember, 1929, was readily over-sub- 
scribed. 
Has Long History 
The history of the company ex- 
tends back to thé pioneer days of 
transmission of electric power when 
the Cataract Power Company was 
formed to develop power at DeCew 
Falls. A public statement by Lord 
Kelvin to the effect that power 
transmission for commercial pur- 
poses was not feasible for a distance 
of greater than 12 miles reduced the 
public support which would other- 
wise have attended the project, but 
with great tenacity of purpose the 
company continued its development 
and transmitted power successfully 
to Hamilton, a distance of 85 miles. 
The present company, Dominion 
Power and Transmission Company, 
Limited, was incorporated with a 
Dominion charter in 1907 as a hold- 
ing company to acquire the Hamilton 
Cataract Power, Light and Traction 
Company, Limited, which owned a 
number of electric companies operat- 
ing in the production, transmission 
and distribution of electric power and 
light, as well as the Hamilton Street 
Railway. The scope of the company 
| has since been widened by the acqui- 
sition of other power and transpor- 
tation companies and, now controls 
and operates some 12 subsidiaries, 
Controlled Companies 


The company controls through 99 
per cent stock ownership The Ham- 
ilton Cataract Power, Light and 
Traction Co. Ltd., which in turn con- 
trols: 

1. The Hamilton Electric Light 
and Power Co., Ltd.—Supplies elec- 
ny light and power in city of Hamil- 

on, 

2. The Hamilton Street Railway 
Co.—Operates street railway system 
in city of Hamilton. 

_ 3. Hamilton Bus Lines.— Operat- 
rap es routes in Hamilton and dis- 
rict. 


4. The Hamilton Radial Electric 
Railway Co.—Operates interurban 
a railway in and around Ham- 
ilton. 

5. The Lincoln Electric Light and 
Power Co.—Operates electric light 
—_ power plant at St. Catharines, 

nt. 


6. The Dundas Electric Co.—Oper- 
ates electric light and power plant at 
Dundas, Ont. 

7. Highway King Busses Limited. 

_The parent company also controls 
directly the following: 

The Hamilton, Grimsby and 
Beamsville Electric Railway Co.— 
Operating an electric railway in the 
Niagara Peninsula under perpetual 
charter with 22 miles of track. 

The Brantford and Hamilton Elec- 
tric Railway Co., which operates an 
interurban railway over private right 
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Tuckett Tobacco Co. 
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tributes same in the city of Brantford 


nd surrounding counties. Hamilton as a retail centre. The com- 
a 


in addition to the service ren- 


concern of this type doing business | to 1920 no dividend was paid on the 


abroad, it has large interests 


peny, i i i but in that year one per! téba, in 
Pro its electric radials, has made | in the Dominion. Its lines of manu- | common , tébacco areas western ( 
Saeue Eeagnaen dered by ita elect to its bus lines and | facture include smoking tobacco, cig- | Cent was distributed. Since 1921, | tario, from whenes 1o Gotta a 


regular payments at the rate of four 


Hamilton Street Railway gives 
a per cent per annum have been made. 


siderable amount of the raw 
an up-to-date service on a low cost 


serves the surrounding district with | ... and ci garettes. These variations 


: ; bus service. é 
yasis, single fares being 7 cents or | ® regular 4 of tobacco output are embraced in The capitalization of the company | pla Canadian 
\ tickets for 25 cents. The company} Rounding out its record of service, a number of popular brands, most iste of $2,000,000 sever per cent ae io "a fold ot af 
shows a consistent growth in the|the company maintains a merchan- a? ea one wide ponelasiey tt consists of $2, pe he ge eee 


prefeenee and. $2,500,000 common, 
th of them of a par value of $100, 
and the entire authorized amount in 
each instance has been issued. In 
the last published balance sheet the 
properties of the company—real es- 


dising organization in Hamilton, St. 

Catherines, ere + ge 
i i , ; 

Se ee ak An damaieal, e- pany will terminate on March 31 

pliances at reasonable prices. This ment will not be available for sev- 


number of ngers carried on all 
lines which it operates, as shown by 
the following figures: 
Passengers 
Carried 


facturers in this country 
better 15 cent ci 
reputed value wh 
United States. : 

In the United States, when m 


various sections of the country. 
The current fiscal year of the com- 


meet all ta: ae 
ported & — 
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rial presently in use. While taxat 


than 






































sessseee 25,741,786 | development of the companys| ...) weeks after that date. It is said|tate, buildings, machinery, ete.—| cigars, it is the custom to mix gor 
1924 ..cceece a a growth has shown a very creditable that earnings have been on a scale were carried = the books at $1,141,- Porto Rican tobacco with the EH as. 
SBE ccvcccoveccooce Sis 6.831 increase in sales. greater than in any recent year,| 914 and will and «trademarks | vana, while, in the Dominion, are 
1928 .sseseeses +++ 29,576, Capitalization which would seem to be attested by | were valued at $2;478,672. Working | Havana only is used for ee urs 
During 1929, it is reported, that The authorized capital of the com- | the fact that a bonus of two per cent | capital in the past five years has ad-| pose. Porto Rican tobacco ig - 
passengers increased by almost 1,- is $25,000,000 divided into 100,-| °” the common was declared, Y- | vanced from $2,103,913 to $2,882,280. | ported into the United s free 
000,000 over the number in 1928. | pany is $25,000, *” | able, along with the regular dividend | For some little time the tobacco | of duty and that country is 


000 shares of 7 per cent cumulative 
preferred stock and 150,000 shares 
of common stock, both classes of 
shares having a par value of $100. 
As at Dec. 31, 1928, there were 77,- 
000 shares of common outstanding 
and 54,500 shares of preferred. 


of one per cent, on January 15 last. 
Consistent Dividend Record 
The company has had an excep- 
tionally consistent dividend record 
over a period of years, both in re- 
gard to the preferred and common 
stocks. The sum of seven per cent 


manufacturers in Cawada have been 
atterhpting to induce the Dominion 
Government to reduce the taxes on 
cigarettes and other tobacco prod- 
ucts. It has been their contention 


The kilowatt hours of electrical en- 
ergy generated during the 12 months 
ended Sept. 30, 1929, totalled 252,- 
069,300 as compared with 233,290,800 
k.w.h. in the previous and corres- 


ponding period. 
All interurban lines of the com- 


roportions are im 
Ce and Porto Rican 
tering Canada. There is 
reason for the assumption € 


would cease to be profitable and that ' than the imported b: 
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Serving ie aan 
22 Communities — 


OMINION POWER & TRANSMISSION Co., Limited 

serves twenty-two growing communities and inter- 
vening rural districts with power or transportation — in . 
many cases with both. It is largely owned by customer- 
owners, over 3,500 investors holding small blocks. Owned 


by those it serves every day, Dominion Power is a vital 
o factor in the thriving industrial centers of the Niagara 
Peninsula. 
Subsidiaries of : : i 
Ticsintindiun: ewes Light and Power Transportation ; 


OMINION Power operates two gen- 

erative plants, one at DeCew Falls 

and one at Hamilton. There are sub- 
stations serving thousands of customers, 
from household users to huge factories. Most 
of the factories in Dominion Power territory 
are numbered among its customers. It is in- 
teresting to know that this company was the 
first in the world to transmit power commer- 
cially over a distance of more than twelve 
miles. This was done in 1896 by the founders 
of the present company, in the face of storms 
of criticism from those who said it was + meas 
impractical. Among those who pronounced __ inter-urban electric lines and the 
the feat impossible were well-known en- Hamilton Street Railway. 
gineers and scientists. ‘ 


OMINION Power operates 

three electric railways and 

thirteen motor coach lines. 
The Hamilton Terminal station of , 
Dominion Power is the center of 
bus traffic in Hamilton. Coaches 
operate in all directions over the 
network of highways radiating 
from Hamilton. Except for two 
lines, all are Dominion Power lines. 
Dominion Power also operates two 


The Hamilton Cataract Power, Light 

and Traction Co., Limited. 

The Hamilton Electric 
Power Company, Limi 

Hamilton Street Railway Co. 

Hamilton Bus Lines. 

The Hamilton Radial Electric Rail- 
way Co. 

Hamilton, Grimsby and Beamsville 
Electric Railway Co. 

Brantford and Hamilton Electric Rail- 
way Co. 

Hamilton Terminal Co., Limited. 

The Dundas Electric Co., Limited, 
Dundas. 


The Lincoln Electric Light and Power 
Co. Limited, St. Catharines. 

The Western Counties Electric Co., 
Limited, Brantford. 


Light and 


Dominion Power and Transmission Co., Limited _ 


Hamilton Ontario 
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UNITED FUEL 
GAS AND COKE 
|. SERVES AREA 
‘Aggressive Development of 


Utilities Forecasts 
City’s Growth 


A Hamilton institution of grow- 
_ ing importance is United Fuel Invest- 
- ments, Ltd., which is a holding com- 
x for the Hamilton By-Products 
Ovens, Ltd., and United Gas & 
1 Co. of Hamilton, Ltd. The com- 
was incorporated under Domin- 

ws in 1928. 
In the year ended March 31, 1929, 
United Fuel Investments earned $6.22 
preferred stock or 22 cents per 
ghare over and above the dividend 
rement. This was on a net op- 
’ income of $1,028,026 which 
a oern a the —_ after in- 
teres preciation and income tax 
pales . $560,135. It is understood 
that the net a income for the 
Se arch 31, 1930, will be 
as ® tely $200,000 greater than 
Siaee the previous year. This should 
i materially the margin of 

safety 


over and above the dividend 


Fs ents on the preferred stock, 
* currently is selling to yield 
mr 8 per cent on the investment. 
_ * Hamilton Franchise Perpetual 
_ } Ynited Gas & Fuel Co. of Hamil- 
distributes gas for both domestic 
industrial purposes in and around 
city of Hamilton, Ont. The fran- 
perpetual in the city and for 
in the Burlington Beach 


E ae te the township of Nelson and 
ae and in the village of 
a and the town of Oakville. The 


: urchase its supply of gas 
= the Pefiliated Sony Hamil- 
-Products Coke Ovens. It is 

ats that the long term contract 

’ 4s a favorable one. 
+ The com 's plant and. equip- 
Aa a 6,000,000 cu. ft. gas 
and 458 miles of gas mains in 


’ The company incorporated 
as the Ohtario Pipe Line 
The name was 
to the present title in 1913. ~ 
“In Fuel Investments 
than 90 per cent 
of the company. 


of $100 pa . 


original acquisition it is 
that United Fuel Invest- 


. from the coking 
gas, sulphate of 


rf tar oo motor benzol. 


By-proeducts are Important 
installation was 
anew battery of 
which in- 
; c com 's capacity by 
per The p now is cap- 
‘coking 1,000 tons of coal every 
‘ an annual capacity 


’ 2,920,000 imp. gal. 
phate " produced, 9,- 


benzol produced, 1,000,000 


ag 1929 the company completed 
construction of a coal-handling dock 
at Hamilton, with a view to bringing 
in all of its fuel by boat, from Lake 
Erie ports, This construction al- 
. , it is stated, has proved its 
as and it is believed that the 
fuel will be brought :n at even lower 
fod on completion of the new Wel- 
_/ "and ship canal which will permit of 
boats entering Lake Ontario 
from the upper lakes. 
~ This construction is indicative of 
the possibilities confronting Hamil- 
ton’s magnificant harbor now that 
the new Welland canal is nearly 
completed. 


New Dock Saves Money 
seevee parts ee of Le Sond 
is. with modern coal-lifting 
‘ .. Provision has been made 
for approximately nine acres of 
| storage space to handle 375,000 tons 
- @f coal for coking purposes. In all, 
acres have been acquired on the 
waterfront to allow for 
expansion. Coal boats of a 
of 2,500 tons will be able 
in six hours. The wharf at 
admits of the docking of 
with a draught of 15% ft., 
it is intended ultimately to deepen 
harbor to permit navigation by 
drawing 20 ft. of water. 
is stated that the operation of 
new dock brings the cost of hand- 
ling coal down to 53 per cent of the 


‘ cost. 
_ All of the gas produced by the 
“tompany is sold to the affiliated com- 
“Paty, United Gas & Fuel Co. Mar- 
‘4@ts for other by-products are stated 
Whe well established. 

ei ilton By-Products Coke Ovens 
Tha., was incorporated in 1923 under 
“ah Ontario charter for the purpose 
@f assuring United Gas & Fuel Co. 
SM adequate supply of gas. Opera- 
tions started in 1924, following the 
fompletion of a plant built by inter- 
sets identified with United Gas & 
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_EASTERN CANADA S.S. 
ACQUIRES NEW SHIP 


Motorship Grand Manan is 
Valuable Addition to 
Fleet 


Prem Our Own Correspondent 
MONTREAL, — Eastern Canada 
tal Steamships new motorship, 
Grand. Manan II, has completed her 
: ‘trials in the Bay of Fundy in a satis- 
bo 7 manner. The vessel, which was 
att the Saint John Drydock and 
ipbuilding Company, Limited, will 
- over the Grand Manan run form- 
% Serviced by S. S. Grand Manan I. 
ti he ship has passenger accommoda- 
on for 200 people, double the number 
en on the older vessel, while the 
Guaranteed speed is 12 knots as com- 
ared with 8 knots of its predecessor. 
he ship is engined with 900 h.p. 
motor, and her freight capacity is 20 
mS as compared with 80 tons of th 
nd Manan I. 


81 vessels. Fifteen of the steamers 

Owned by the company received subsi- 

ies from either the Dominion or Pro- 

Beet governments since their opera- 

hg form a vital part of the economic 
© of the Maritime Provinces. 


The fleet of the company consists of | 


~ 


Plant of Hamilton By-Product Coke Ovens, which is controlled by United Fuel Investments. 


CH. OF COMMERCE 
BUSY PROMOTING | 
WELFARE OF CITY 


Body Has Extensive Pro- 
gramme Under Way for 
Present Year 


MANY COMMITTEES 


Founded in 1845 — Chamber | 
Lays Foundations for 
Future Growth of 
Hamilton 


By F. P. HEALEY, 

Managing Secretary, Hamilton Chamber | 
ef Commerce | 

The Hamilton Chamber of Com- | 
merce was originally organized as 
the Hamilton Board of Trade on 
April 29, 1845, at a public meeting 
at the Royal Exchange Hotel, now 
the site of the Long & Bisby Build- 
ing, -Main and John Street. The 
membership was confined to mer- 
chants, bankers and others engaged 
in trade in the Gore District. The 
objects stated were to consider any 
measure of a public nature affecting 
trade of the country and to make 
representation regarding same to 
the ministers of the Crown or to 
other public bodies to which it might 
be necessary to address communica- 
tions on subjects in connection with 
the trade and manufactures of Can- 


ada. 
Widened Scope 


Re-organized under an amend- 
ment to the Act in 1920 and the 
name changed to Chamber of Com- 
merce, the scope was widened. The 
constitution reads: “The object shall 
be to promote the economic, civic 
and social welfare of the people of 
Hamilton and the vicinity” and the 
article with regard to membership 
reads: “All persons who sympathize 
with the objects of the Hamilton 
Chamber of Commerce shall be 
eligible to membership.” This has 
enabled the Chamber: to secure the 
support and co-operation of many 
citizens who under the old ruling 
were ineligible, and while the work 
of the organization is still ver 
largely commercial and industrial, 
more attention has been given to 
general matters affecting the general 
welfare of the community in the 
belief that everything of a social 
or civic nature which is of advan- 
tage to the community will affect the 
trade and commerce of that com- 
munity favorably. 

The Chamber has interested itself 
in all forms of civic legislation and 
community welfare believing that 
improvement of education, living 
conditions, roads and many other 
civic services has a great effect upon 
the welfare and prosperity of its 
commercial and industrial interests. 
For this reason the Chamber of 
Commerce has interested itself in 
many subjects which might be con- 
sidered by some outside its sphere 
such as the establishment of a civic 
golf club, the organization of a 
Council of Social Agencies and the 
Community Fund. 

It has of recent years also estab- 
lished a very close and pleasant con- 
tact with the city council and civic 
officials so that at the present time 
no less than two of the city’s civic 
committees are composed of equal 

roportions of aldermen and mem- 
a of the Chamber; also at the 
request of the city council the 
Chamber is operating a convention 
bureau the work of which prior to 
three years ago was carried on en- 
tirely at the city hall. 


Promotes Legislation 

There is a continuous effort to 
initiate and support wise legislation, 
Dominion, provincial and municipal. 
In connection with the latter very 
careful investigations are made 
from time to time by committees or 
by the board of directors in respect 
to, municipal by-laws to be placed 
before the ratepayers, the considered 
opinion of the board being announced 
through the press and to the public 
generally prior to each election. In 
connection with by-laws of great im- 
portance,. special compaigns have 
been carried on. Mention might be 
made in this connection of the gas 
by-law, passage of which has led to 
the tremendous development in Ham- 
ilton of by-product coke and the fight 
against the Hydro-Electric Railway 
by-law when it was proposed by the 
Ontario Hydro Commission to build 
an electric line from St. Catharines 
to Toronto. 

The government of the organiza- 
tion is vested in a board of directors, | 
numbering 16, who are elected for 
a two-year period; at the end of the | 
fourth year they are compelled to | 
drop out automatically for at least | 
one year. This, while assuring a con- 
stant supply of new blood does not 
prevent those who have rendered 
services from later serving again. 
The board elects its own president, 
two vice-presidents and treasurer 
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Privately-Owned Utilities Give Service 


New Baker Exchange of Bell Telephone Company. 


DeCew Falls plant of Dominion Power and Transmission Company. 


safety, good roads, legislation and 
taxation. 

The retail members of the Cham- 
ber in addition to their general in- 
terest are organized into a retail 
section with an executive committee 
elected by a vote of their own mem- 

rs. 

Among the prominent planks in 
our programme for the current year 
might. be mentioned the establish- 
ment of industrial sites; the im- 
provement of our harbor facilities; 
the extension of good roads, both 
suburban and provincial; the study 
of city planning to prepare for the 
large increase in population which 
is confidently anticipated; a continu- 
ous campaign in the interests of 
public safety and improved traffic 
conditions; the extension of our 
tourist trade and a continued and 
enlarged programme of civic pub- 
licity. 

Special mention might be made of 
the transportation department op- 
erated under the supervision of a 
committee in charge of a practical 
freight traffic man. The department 
supplies a general service to the 
members in addition a special ser- 
vice to a large number of clients who 
pay an additional fee. Among its 
activities is the preparation of a 
widely used freight rates book in- 
cluding rates from cities such as 
Hamilton, Toronto and several other 
leading cities to all stations in Can- 
ada. 

The members of the Board of Di- 
rectors and the officials of the 
Chamber are at present: 

J. C. Callaghan, president; L. R. 
Greene, 1st vice president; R. C. 
Douglas, 2nd vice-president; A. G. 
Bain, W. H. Cooper, E. Cassidy, G. 
C. Coppley, F. Kent Hamilton, A. 
R. Lancefield, J. R. Marshall, G. C. 
Martin, Chas. Peebles, J. M. Pigott, 
L. W. Pratt, F. F. Treleaven, W. J. 
Westaway; A. R. Lancefield, treas.; 
F. P. Healey, managing secretary; 
D. McLean, assistant secretary and 
manager transportation department; 
J. M. Hannah, offficial weigher. 

A list of the various committees 
together with the names of their 
chairmen are as follows: 

Agricultural committee, Russell T. 
Kelley; beautification committee, H. 
E. Kettle; board of examiners, Wm. 
Field; civic research committee, J. 
P. Bell; city planning committee, 
Hugh A. Lumsden; committee on 
committees, J. R. Marshall; educa- 
tion committee, A. J. Park; election 
committee, W.. J. Hobson; engineer- 


|ing committee, Dr. L. W. Gill; enter- 


tainment committee, W. A. Kennedy; 
finance committee, Edwin Mills; 
good roads committee, T. J. Mahony; 
house committee, W. H. Forster; 
legislation and taxation committee, 


and holds on the average from 20/|T. H. Simpson; committee on medical 


to 30 meetings per year. The varied | 
interests of the members are cared | 
for by a number of standing com- 
| mittees together with a number of | 
special committees appointed from 
time to time to deal with specific 
subjects. Among the standing com- 
mittees might be mentioned finance, 
transportation, membership, public 


services, P. Ford-Smith; member- 
ship committee, Thos. Peacock; pub- 
licity and convention committee, R. 
M. Pidgeon, public safety commit- 
tee, A. I. Coombes; retail committee, 


|Hugh M. Dunlop; St. Lawrence deep 


I. 
Ww. 


Ker; 
R. 


waterways committee, F. 
transportation committee. 
Caldwell. 
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Canadian Westinghouse 


Pioneered 
Field in 


The Canadiaan Westinghouse Com- 
pany, which includes among its prod- 
ucts the ‘manufacture of air brakes 
and all kinds of electrical apparatus, 
embracing generators, transformers, 
switchboards, tungsten lamps, elec- 
tric ranges, irons and toasters as well 
as radio equipment, has been a 
pioneer in many of these lines in the 
field on this side of the line. Its exten- 
sive plant is located in the east end of 
Hamilton, divided into two sections 
—the Main plant and the West plant. 
The main plant is located on the site 
of the original buildings, erected in 
1896, and is devoted to all the manu- 
facturing activities of the airbrake 
division and the electric division ex- 
cept foundry work. In the West plant 
are carried on all the foundry opera- 
tions of the company and such allied 
activities as pattern making, lamp 
manufacture and radio tube creation. 

The company, whose plant is one 
of the most modern and up-to-date 
of its kind\to be found anywhere, long 
has been a leader in the line to which 
it is devoted. It was the possessor of 
the first all-electric brass foundry in 
Canada, with electric furnaces 
throughout, and the iron foundry 
represents the most modern ideas in 
the handling of raw materials and 
methods of casting. The machine 
tool equipment at the main plant is 
most comprehensive, and tools will be 
found there as small as jewellers’ 
lathes and ranging in size up to the 
largest verticle boring mill in the 
Dominion. The processes in the lamp 
and radio tube division are largely 
automatic, the machinery being de- 
signed and constructed by the com- 
pany’s own engineers snd operated by 
skilled employees whose training re- 
quires many months of special 

, supervision, 
; Small Mutual Plant 

The Westinghouse Manufacturing 

Company in its adaptation to the 

. Canadian field was organized in Ham- 
ilton thirty-four years ago to manu- 
facture and sell in the Dominion 
Westinghouse airbrakes for steam 
railways. The initial plant was a 
very small one and employed about 
one hundred workmen, whereas, at 
the present time, there is a total em- 
ployment roll of over 4,500, After 
the original small industry had been 
jin existence for a few years it was 
felt that it should be amplified in 
scope to also manufacture in Canada 
electrical apparatus and allied lines 
similar to those supplied by the West- 
inghouse interests in the United 
States. The Canadian Westinghouse 
Company was, therefore, incorporat- 
ed in 1903 for this purpose, taking 
over all the assets of the original 
company. Construction of the first 
unit of a plant for the manufacture 
of electrical apparatus was then un- 
dertaken. 

Since that time the industry has 
shown a solid and steady growth and 
has made the name “Westinghouse” 
synonymous in Canada, as it is else- 
where, with the highest quality of 
apparatus and equipment in electrical 
and allied fields. Throughout Can- 
ada will be found noteable examples 
of Westinghouse engineering. The 
requirements of many leading indus- 
tries, such as pulp and paper plants, 
mines, lumbering plants, grain ele- 
vators, flour mills, steam and elec- 
tric railways and power plants, have 
been met by apparatus developed and 
perfected by Westinghouse engi- 
neers. Every steam, electric and 
street railway company in Canada 
is to be found among the company’s 
customers. In the pioneering of 


| ii 


Electrical | 
Many Lines 


large power developments the Can- 
adian Westinghouse Company has 
been particularly active. Noteable 
among the power plants equipped by 
them are Shawinigan, Laurentide, 
Duke-Price, B.C. Electric, Queenston 
and Nipigon developments of the 
Hydro-Electric Power Commission of 
Ontario, and the Chelsea and Paugan 
developments of the International 
Paper Company. 
Pioneered the Field 


The Westinghouse Company was 
the first to build and install electric- 
ally operated hoisting equipment for 
large mines, such as that used by the 
International Nickel Company. They 
were the first to build and install re- 
versing steel mill equipment for the 
Steel Company of Canada. They 
were the first to build and install re- 
versing steel mill equipment—for the 
Steel Company of Canada. They 
were the first to design and manu- 
facture synchronous grinder motors 
for pulp And paper mills. They were 
the first to design and supply 110,000- 
volt transformers and circuit break- 
ers for power transmission in Can- 
ada, and, in 1928 and 1929, engaged 
in the construction of 220,000-volt 
transformers for the Leaside station 
of the Hydro-Electric Power Com- 
mission. Much of the important elec- 
trical control of the gates and 
bridges for the new Welland Canal 
are the product of this company. 

The scope of Canadian Westing- 
house articles of manufacture is 
broad and is being constantly aug- 
mented. At present they range from 
large electric locomotives down to 
small motors of one-fourth horse- 
power and less; from generators in- 
dividually capable of lighting a fair- 
sized city down to very small motor 
generator sets for special applica- 
tions; from circuit breakers that will 
handle currents carrying 220,000 
volts down to the tiny switches re- 
quired in raido sets; from the air- 
brake equipment for the most power- 
ful steam locomotives down to the 
small vacuum brake that will safely 
and quickly stop an ordinary auto- 
mobile. In the field of illumination 
the company manufactures every 
type of lamp, from the very largest 
variety for searchlights, locomotive 
headlights, etc., down to and includ- 
ing the flashlight sizes. Their sales 
activities in this field embrace com- 
mercial, industrial, street and flood- 
lighting and also the special type of 
lamps for airport and airway 
beacons. 

Many Domestic Appliances 

In the realm’ of domestic appli- 
ances the company produces such a 
varied line that few homes today are 
without some Westinghouse equip- 
ment. These include automatic elec- 
tric ranges, ‘which cook food without 
personal attention, hotplates, toast- 
ers, hotwater heaters, irons, coffee 
percolators and numerous other de- 
vices. The company was the first one 
in Canada to manufacture radio sets 
and radio tubes, and has contributed 
largely to the advancement of knowl- 
edge in this particular sphere. For 
the distribution of its varied lines the 
oz maintains sales offices from 
the Atlantic to the Pacific coast, there 
being branches in Halifax, Montreal, 
Toronto, Fort William, Winnipeg, 
Calgary, Edmonton and Vancouver. 
Sales departments also have been 
established in other of the more im- 
portant cities. 

Out of the 4,500 now on the pay- 
rolls of: the company there are 596 
junior veterans and 334 senior veter- 
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FROM A STANDING START, the Six-Speed 
Special takes a capacity load to the top of this 


12-foot steel ramp, backs half way down, 


and 


then again. The automatic dump 
einen here is only one of the many 
standard bodies you can choose from. 


ix-Spee 
Special 


6 speeds forward —2 reverse 
Bodies for all loads 
Rugged, vibrationless engine 
Pressed-steel chassis 
Long, alloy-steel springs 
FOUR-WHEEL BRAKES 


do its stuff. 
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a oe before. 
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E more you know about trucks, 
the more enthusiastic you'll be 
when you see the Six-Speed Special 


For here is a truck that is showing 
the world something new in perform- 
ance. It has a six-speed 
giving you real speed for the hard road 
and great pulling power for tough going. 

If you haven’t had a demonstration 
you've got a big surprise ahead 
Just say when, and we'll show you per- 
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of Canada, Ltd. a 
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Yorkton, Saskatchewan: Vancouver, B.C, 

EASTERN BRANCHES—Hamilton, London, Ottawa, 
Toronto, Ont.; Montreal, Quebec, Que.; Saint John, 
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THE PIONEER BRAND 


Made in 


Since 1915 
than any 


Canada 


more used. 
other, for 


good dependable quality’s sake. 


Two Other Canadian Favourites 


L.D.S.M. 
QUEEN’S 
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HEAD 
CANADA 


QUEEN’S HEAD 
English Sheets coated here 
according to Lysaghts’ 73 year 
old favourite — big stocks for 
immediate deliveries. 


THE PURE IRON SHEET 
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> 
AN> 


Mo-lyb-den-um 
IRON 


With our good coat- 
ing. For hard places 
— second only to 
copper at one-fourth 
the cost. Many years 


practical service tests in Canada. 


Ask any jobber. 


Lysaght Dominion Sheet Metal 


2 HAMILTON 


ans, who have served the.concern for 
a period of ten years and twenty 
years, respectively. Membership in 
these classes carries annual vacation 
privileges and both are active in pro- 
moting social intercourse and foster- 
ing fraternal and co-operative bene- 
fits. A Benefit and Pension Depart- 
ment has been in operation since 
1920, members contributing to the 
benefit fund and the company meet- 
ing all expenses and guaranteeing the 
sufficiency of the fund. Superannua- 
tion pensions are paid to all benefit 
members upon attaining the required 
age who have had a continuous ser- 
vice record for. ten years. or more, 
the funds for this purpose being con- 
tributed entirely by the company. 
Benefit Fund Established 
Approximately 100 engineering 
students and apprentices from en- 
gineering colleges and schools in all 
parts of the Dominion secure invalu- 
able experience in the different shops 
and departments of the company. 
Those who complete the course of two 
years for a science graduate, or four 
years for the non-college man, are 
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Volume 8 The Financial ‘Post Record of 
Prospectuses is now published and may be 


ordered by using the coupon below. 


The 


price is $7.00 per volume. Volumes 1 to 7 


also are available to 


make ,your reference 


library complete, should you require to 
order any or all of these volumes’as well. 
Volume 8 reproduces the prospectuses issued 
in connection with the financing of some 
850 issues, including Industrial and-General, 
Public Utility, Transportation, Investment 
Companies, Real Estate, Government and 
Municipal, Oils, Mines and miscellaneous 


enterprises. 


This volume covers period from July 1st, 
1929, to December 31st, 1929. 


A cumulative index appears at the begin- 
ning of Volume 8 coveting all financing 
reviewed in the previous seven volumes, 


Additional valuable 


information that is 


given is a record of bonds maturing in the 
next six years and also a compilation of 
dividend payments and .bond interest pay- 
ments from July to December, 1929; 


Orders can be filled promptly. Kindly fill in 
the coupon below and attach your cheque 


to cover. 


THE FINANCIAL POST 
RECORD OF PROSPECTUSES 
VOL. VIII—price $7.00 


_Use Coupon to: Order ; 


’ 


THE FINANCIAL POST, 


153 University Ave., 
Toronto. 


Send me the volumes of The Financial Post Record of 
Prospectuses checked below, at $7.00 each. I enclose $..e008 


in payment. 


0 Volume 1—Jan. to June, 1926, 
0 Volume 2July to Dec., 1926, 
O Volume 3—Jan. to June, 1927. 
0 Volume 4—July to Dec., 1927, 
O Volume 5—Jan. to June, 1928, 
O) Volume 6—July to Dec., 1928. 
O Volume 7—Jan. to June, 1929. 
0) Volume 8—July to Dec., 1929, 
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‘Steel Company of Canada 


Plants 


Many Betterments Tend to 
_ Bring About More Effi- 
cient Production 


| OUTPUT IS VARIED 


i) Huge Ore and Coal Dock at 


Hamilton Likely to be 
Completed Early Next 
Summer 


ns was ted in 1910 as a con- 
|i. solidation of various businesses oper- 
in a number of cities in the 


The Steel Co. of Canada, which 
incorpora’ 
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peter tien eretieteeeneereerreesrmenaiie 
Firestone Tire 


Large Employer 
Hamilton Labor 


One of the largest manufacturers 
of rubber tires in the world, Fire- 
Rub! has op- 

n Hamilton 


dipped tires and circular molded tubes 

the company has operated from 18 to 
24 hours a day continuously while 
conditions remained good in the 
automobile industry. 

In 1928, 6 years after eartiog op- 
erations, the company built a 40 per 
cent addition to its plant which repre- 
sents an invested capital of $6,500,- 
000. The company has employed as 
many as 1,250 with an annual pay- 
roll of $1,800,000. This company is 
one of the largest of the American 
branch plants which have located in 
the city. 


lants of the Hamilton Steel and 
a Company, which were establish- 
ed in 1896, are located on 100 acres 
of land and are situated on the water 
front, having ample wharfage facili- 
waar the property, is also connect- 
ted by sid th all railroads run- 
ning through Hamilton. These plans 
consist of two blast furnaces, open 
hearth steel furnaces, blooming, il- 
let and rod mills, rolling mills and 
ig casting machines. The Mont- 
real Rolling Mills Company, estab- 
lished in 1868, comprises three manu- 
facturi plants, all situated in 
Mon and having shipping facili- 
ties by both rail and water. Th 
Canada Screw Company, established 
in 1866, is located on eight acres of 
land and is di connected wit 
all railroads running through Hamil- 
ton. The Dominion Wire Man 
established in 1833, 


turing Company, 
ood|is situated at Lachine, Que., near 


Montreal. The plant is situated on 

e Lachine and occupies over 
16 acres of land, with shipping facili- 
ties both by rail and water. The 
Canada Bolt and Nut Company, 
established in 1910, comprises four 
man Ps ts in Toronto 
Brantford and Gananoque. Its real 
estate consists of 33 acres of suitable 
with excellent transportation 


]- | land 
facilities; the buildings are construct- 


or coal are 
of Mather 
Six Subsidiari 


Company of Canada now em- 
idiaries, The two 


p- | ed of concrete, brick and steel. The 


0 
ied on une 
Collieries. 


lant of the Western Wire and Nail 
mpany is located at London. 
The principal constructional work 
in which the company at 
the present time is an ore dock at 


The following isan extract’from a letter received re- 


cently from a subscriber: 
“T have read with 


t interest both booklets; 
COMMON STOCKS,’ and 


‘MAKING MONEY IN 
‘27 BEST CANADIAN STOCKS,’ and intend to 


follow your ad 


vice and ogee in future. 
Incidentally if I had follo same a few months 


financial emb 


benefit by the ad 
contain, - 
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booklet 


ago I would have aaheet considerable worry and 
en ” 


We still have a few of each of these booklets left. Send 


in coupon now with cheque or posta] note to cover and 
vice and information which they 


“Making Money in Common. Stocks” is the title of a 
peered by The Financial Post for Canadian 
investors..Jt sets forth the principles that should guide 


the invéstér in the selection of the best Canadian com- 
mon stocks... The ten fundamentals of profitable selec- 
tion of such: securities are carefully indicated and de- 
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cost of 
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booklet of han 
are available to Canadian investors at a 
-five cents each. 


This booklet, “Making Money in Common Stocks,” will 
make a valuable addition to the library of any Canadian 
investor. It is thoroughly authentic and the advice given 
in it is sound. It is both conservative and forward 
looking. The aim has been to outline an investment 
Tolicy at once safe and profitable. , 


. The material in the booklet appeared 
he Financial Post as a series of articles. 


rints led to their being pub- 


ly size and form. Copies of 


_'Two Companion Booklets 


Trust and Lom 
Investments 


The securities of Canadian 
trust and loan companies 
reviewed and analyzed. 
This booklet forms a 
meaty introduction to a 
class of security that 
offers stability and good 
returns as well. 


Single copies 25 cents. 


THE FINANCIAL POST, 
143 University Ave., 
‘Toronto. 


27 of the Best 
Canadian Stocks 


This booklet is a reprint 
of the famous “Nothing 
Over $500” series in which 
the 27 best Canadian 
stocks have been carefully 
sel and analyzed. 
Any stock may be bought 
sop an investment of under 


Single copies 25 cents. 


Send me the booklets I have indicated. 


O) “Making Money in Common Stocks.” 25 cents. 
0) “27 of the Best Canadian Stocks.” 25 cents. 
0 “Trust and Loan Investments.” 25 cents. 
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Hamilton, which, costing several mil- 
lions of dollars, will extend far into 
Burlington Bay. It is to be 3,00 
feet in length and the expectation is 
that it will be completed early next 
summer, The aim is to have this 
ore and coal dock ready for use when 
the new Welland Canal is placed in 
commission. Thereafter all ore, 
which is now delivered by vessel at 
Point Edward, Ont., and shipped from 
there to Hamilton by rail, will be de- 
livered direct to the plant in Hamil- 
ton. The major portion of the coal 
required for the production of coke 
also will be handled over this doc 
The unloading and reclaiming equip- 
ment will consist of two 10-ton un- 
loading bridges, with spans of ap- 
proximately 375 feet. e storage 
yard for the winter supply of ore and 
coal, affording ample accommoda- 
tion for the necesary tonnage of both 
commodities, will be anprontestely 
1,500 feet long by 375 feet wide. 
Large Capital Expenditures 
While it is not known just how 
much the company has —s during 
the past twelve months in improve- 
ments to its Hamilton properties, the 
sum must have been considerable, 
for there have been created two new 
open hearth furnaces of 130 tons ca- 
pacity each, a 10 and 12 inch mer- 
chant mill, a cleaning and distribut- 
ing system for blast furnace gas and 
a separate pumping station for plant 
water supply. It is expected that 
the two new furnaces will inerease 
ingot production 200,000 tons yearly. 
They are completely equipped with 
automatic. regulation. Accessories 
provided are hot metal ladles with a 
capacity of 70 gross tons of hot 
metal to convey molten pig iron from 
the blast furnaces to the open hearth 
department with minimum loss of 
heat. Moreover there is an overhead 
crane of 100 tons capacity for the 
transport of the molten pig iron from 
the mixer to the open hearth fur- 
naces, Great pains were taken to 
adapt the merchant mill to the con- 
ditions existing in the Canadian mar- 
ket which require extreme a 
as opposed to limited flexibility, wi 
primary emphasis on the output re- 
quired to suit the conditions of the 


th | market in the United States. 


Instead of adopting the custom 
ordinarily in vogue in plants devoted 
to the manufacture of iron and steel, 
and producing the electric power 
requirements by the use of blast fur- 
nace gas and as a fuel, the company 
has found it more economical, in view 
of the close proximity to the Hydro- 
electric generating plant, and be- 
cause of the fact that coal must be 
imported from the United States at 
great expense, to utilize the surplus 
gas produced at the blast furnace in 
the manufacture of pig iron. Impor- 
tant e itures were made to im- 
prove the efficiency of the hot blast 
stoves at the blast furnaces in order 


The 


Westinghouse Plants 
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Great Electrical Equipment Plant 


to increase the supply of gas avail- 
able, as well as to replace inefficient 


0 | steam-driven auxiliaries which deriv- 


ed their steam from the firing of 
blast furnace gas in boilers. An ade- 

uate supply of water is an extremely 
tupertent matter in the manufacture 
of steel, and, because of the fact that 
additional supplies »f water were re- 
quired and the existing pumping 
units were scattered, it was decided 
to erect a new central pumping sta- 
tion at the shore of Burlington Bay. 
The company daily uses approximate- 
ly twice the peak demand of the City 


ock.| of Hamilton, or from 45,000,000 to 


50,000,000 gallons a day. In order 
to provide spare units, as well as to 
take care of probable future expan- 
sion of the plant, four centrif 
pumps, with an aggregate capacity 
of 47,500 ons a minute, or 68,- 
000,000 gallons per day, have been 
installed, and provision has been 
made for the installation of further 
units should they be required. 

Most of the investment interest in 
the company at the moment centres 





around the litigation which is now in |: 


progress in behalf of the common 
shareholders some of whom seek to 
secure arrears of dividends at the 
rate of 7 per cent per annum since 
the inception of the company before 
additional profits are distributed to 
the preferred shareholders. At the 
original hearing the claim of the com- 
mon shareholders was sustained b 
the court and on appeal their posi- 
tion has been reaffirmed. It is now 
likely that the case will be carried 
to the Privy Council at Westminster, 
so that it will be some little time be- 
fore a final decision is obtained. 
Both the common and preferred 
stocks of the company are regarded 
as sound investments. The capital 
stock consists of an authorized issue 
of 400,000 shares of preference stock 
of $25 par value, of which 259,852 
shares are outstanding, and 600,000 
shares of no par value common stock, 
of which 460,000 shares have been 
issued. The company has made re- 
markable progress in the retirement 
of its funded debt. Originally amount- 
ing to $10,000,000 it has now been 
reduced to about half that sum. 
Company’s Trade Favorable 


The annual report of the company 
for the fiscal year ended December 
31, 1930, has not been issued as yet, 
but the view is entertained that a 
satisfactory showing will be made. 
During the first six months of 1929 a 
substantial increase was registered 
over the corresponding period in the 
previous year, and, while the sub- 
sequent recession in business may 
have been reduced sales to some ex- 
tent, especially in Western Canada, 
it is not thought that there will be 
any drastic decline in the volume of 
tonnage handled. The outlook for 


trade in 1930 is considered to be|1 


favorable. 


int 


Hamilton occupy over 56 acres, 
The top view is of the Main Plent 
embracing all the manufacturing 
activities of the Air Brake Division 
and the Electric Division, except 


foundry work. 


bd 
Will Add to Community’ 
Cultural Prestige: 


Of great future 
Hamilton and the district it serves © 
is the re-building there of McMaster 
University. 


It was no mere desire to 
as a centre of higher 


Plant of Consfien Westinghome Comeane, | The 
equipment 


Burlington Steel Plans 


To Use Surplus Capacity 


Plant Has Never Yet Been Operated to More Than 50 


Per Cent of Possible Output — Products 
Are Well Diversified 


The Burlington Steel Co., a firm mae director, 


that was established about 20 years | Financia 


concrete reinforcing bars, merchant,| proven most encouraging. 
bars, agricultural shapes, fence posts The company, whi 
angi channels, grinding balls and | is 

canal sections, has, 

vening space of time, made exce 
tional 


opmen 


has never yet been operated 


lar lines of busi- |this reason, and use 


ness. Both 1928 and 1929 were suc- | of the outlook for business, that the 
manage s under consideration 

volume of output and profits and the| plans for a utilization of the sur- 
Details in this con- 


or the achievement of just as| nection now are being worked out} managing director 
fur- to these, the directora 


cessively record years in point of ment 


ay ye is looking forward to| plus capacity. 
930 


good results. J. B, Carswell, the! and the hope is expressed that a 


informs The 
ost that the prospects for 
ago with a view to manufacturing | the current fiscal year thus far have 


operates what 
essentially a rolling mill, employs 
in the inter- | 200 men continuously, but ~ plant 

more 


ood ss in the devel- |than 50 per cent of capacity. It is for 
of its y feu La the nature | the finan 


from giant turbines te electric irons and 
also produces asirbrakes. 


ther extension of the company’s plans 
may be about ere the expira- 
tion of the current year. 
ie Free edne bees tec 
pany is fow ‘0 or 
construction work. M bars are 
turned out in large varieties as well 
as numerous smaller shapes. Bed- 
stead angles are an important part |in 
of the operations and a great many 
shapes are supplied to the imp 
ment manufacturers, Steel fence 
posts and standard U bars are ship- 
pee to all parts of Canada. Grinding 

alls for use in the gold mining in- 
costes. ase an add _— which is 
cons y mporaae. 

raw — used Bs = — 
pany’s operations is provided by 
which have been ot by the 
railways as unfit for their i fi 
use. after ha re- 
rolled, through heat provided in a 
continuous furnace at 2,000 deg. 


of 
high are 
fitted to the secondary use to whi 
they are put. The rails are bought 
un the strictest specifications 
from the railway companies. 

The concern is controlled by a small 
group of Hamilton and Toronto 
capitalists. It is a close ion, 
and neither the capitalization nor 


cial statement have been 


industries 
stimulate the 
ress of 


ever yét made public property. 
Frank P. Wood is the ident of 
the company, Hon. W. D. Ross the 
vice-president and J. B. Carswell the 
, and, in addition 

is made up the 
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and radio tube manufacture, 


Westinghouse 


Has Two Plants in Hamilton 


In the development of the vast water 
power projects of this country, the Canadian 
Westinghouse Company has played an im- 


portant part. 


To make available to the 


public untold benefits of electrical power 
has meant the harnessing of waterfalls, 
mighty rivers and even small streams — 
water power with which Canada has been 
so abundantly blessed. 


There are large vertical shaft generators 
that use some of this power, turning everlast- 
ingly on huge Kingsbury Thrust Bearings 
—rows of them in some stations such as 


Paugan Falls Station of the Gatineau Power 
Compartfy, or singly as in some small gen- 


erating station of a village. 


_. Then there are transformers of all capac- 
ities — large power transformers for step- 
ping the voltage up, so that this vast power 
can be transmitted over long distances, dis- 


Westinghouse manufactures a thousand and 
one devices and accessories that provide safety 
for the public and operating efficiency for the 
machines, so that the path of this stream of elec- 
trical energy, safeguarded against the ravages of 
lightning and the destructive forces of overloads 
and short-circutts, can deliver its full complement 
of power. 


In the field of domestic appliances the Company pro- 
duces such a varied line that few houses to-day are without 
some Westinghouse appliance. These include a full line of 
automatic electric ranges, hot plates, toasters, hot water 
heaters, irons. coffee pvercolators and numerous other 
devices, 


Canadian Westinghouse Company Limited 


Head Office - Hamilton, Ontario 


Branch Offices and Repair Shops in all Principal Cities 





tribution transformers which step the volt- 
age down to commercial and domestic 
ratings. Westinghouse transformers are 
serving in practically every large generating 
station in Canada and they have an enviable 
performance. record. 


And finally at the application, Westing- 
house motors drive innumerable machines — 
in every imaginable industry. Westinghouse 
manufactures motors ranging in size from 
fractional horse power motors that drive 
washing machines to those of the largest 
capacities that provide the power to drive 
the rolls of a steel rolling mill. They, 
together with suitable Control keep the 
manufacturing and industrial life of the 
country pulsating. 
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THE FINANCIAL POST 2h 


~~ CAN. STEAMSHPS- 
BUILDS TERMINAL — 
TO SERVE CITY 


|Can Extend Facilities to 
Meet Increasing | 


New City Entrances 
To Form Great Park 
Surrounding Hamilton 


March 27, 1980 


cee | : 
;gamation of the Dominion Steel 


EASTERN DAIRIES (Cottons, Silks ‘Dominion Foundries NOW |fetay'cotpany an its subsidiary, 
E EXTENDS SERVICE Make Hamilton | O ° 1 0 0 P C t |S of Hamilton. The Doninicc 
“TOHAMILTON AREA) ‘Textile Centre OPerating et an 

: ca ‘Company is Shipping in Neighborhood of 4,000 Tons 


Steel Foundry Company in its orig- 
‘ Regular Distribution Main-| The textile industry of Hamilton 'Co ; 
of Plate per Month—Place Mill and Car Axle 


| inal state was the result of a merger 
tained in Thriving produces a wide range of cotton 


|in 1913 of the Hamilton Malleable 
Centre 


Iron Company and the Dominion 

| Steel Casting Company, both of 
“Eastern Dairies is playing an in- 
ly important part in the 


| which had been organized shortly | 

iry situation in Hamilton. Through 
its subsidiary, Acme Farmers Dairy, 
company is offering a complete 


iy the city which is growing 


The company already has 


oothold in Hamilton inasmuch 
as some 200 of its shareholders live 
~ there, while the company itself pur- 
some $200,000 worth of sup- 

ies from Hamilton and district. 
_~ Acme Farmers will handle all the 
pro which are manufactured in 
) big Toronto plant, including milk, 
Se 
a) , and acidophulis mi n- 
s ing gains in distribution have 
e Sieady ‘been achieved which will 
~~ eventu lead to the es ishment 
re ¢ ere and more comprehensive 
a Acme Farmers is the most impor- 
| tant link in the chain controlled by 
_. Eastern Dairies, Limited. It was in 
| ‘April, 1929, that the company acquir- 
: ed the Farmers Dairy of Toronto, 
ugh a former subsidiary, Acme 
, has been owned since 1926. 
in. 1930 plans for the consoli- 
on. of the two units were com- 
d and now they represent one of 
strc units in the dairy busi- 

ss in Toronto. ; 
__» Has Large Output 

_ "The old Acme plant, which had a 
- range of products, has now 
Shen converted entirely into an ice 
h plant, while the entire milk 
frttling operations for Toronto are 
now carried on at the remodelled 
Farmers plant.. This unit can now 
- handle 1 bottles of milk per 
, while the Acme Dairy is come 
trating on building up its y 
‘Jarge ice cream business. The com- 
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- manufacturing ice cream and though 
See ntered this particular field 
in - it has established itself 

of‘operations. . 
With this busines’ in To- 
ronto it is ee Z 
through i cme Farmers 
subeidiary, should expand into the 
‘Hamilton which is recognized as 
“oe Ie a amie 
Pa ies, in addition to the 
ore controls a chain of 

- dairy ration in Canada. Its 

operations are conducted by four 


pany ures the Waltham process in 

and is continually widening 
~ its 

natural that Eastern 

"one of the most thriving industrial 

dairies \ makes it the largest 

». the Elmhurst 


sich bee te cperte We On 
cad thiies.. é‘ ' 

Ear for the current year, 

aMrch 31, will set a rec- 

in the history of the com- 


Brighton, Ont. It entir 


nt 


yarns and cloth, hosiery ahd knit 
goods, factory clothing and other 
textile products. The volume of hosi- 
ery and knitgoods is second only in 
dollar value of finished products to 
electrical oe made in the city 
and the textile industry as a whole is 
an important factor in the employ- 
ment situation since over 7,000 people 
are employed. 

In 1927, the last year for which 
Dominion Bureau of Statistics fig- 
ures are available, the total value of 
all textile products made in the city 
amounted to $24,439,568. The value 
of products in 1928 and 1929 will, 
when published, show a fair increase 
over this figure. The cotton indus- 
try as a whole in Canada has been de- 
pressed for some. years and any 
amelioration in present conditions 
will be reflected in Hamilton’s pro- 
duction. Of the total production of 
the city in 1927, cotton yarn and 
cloth comprised $6,608,576; hosiery 
and knitgoods, $12,139,500; men’s 
factory clothing, 

Wear, $629,370: ha 
oons other textile products, $3,457,- 


The total capital invested in tex: | , 
tile plants totalled $24,303,802 ac-| Dominion is at Sydney, N.S., and| most advantage. 


Shop in Commission 


Dominion Foundries and Steel, 
which operates a huge plant in Ham- 
ilton devoted to the manufacture of 
cast, forged and_ rolled . steel 
products, is rapidly overcoming the 
conditions which induced the closing 
down of two of its important depart- 
ments following the termination of 
hostilities in 1918. These were the 
plate mill and the car axle shop, both 
of which were affected by a shortage 


inadequate character of the tariff | 


which rendered it impossible to oper- 
ate a plant of this type in Canada. 
Even yet the company is in the 
position where it is essential that 
more money should be spent upon 


the plate mill if it is to be placed in| 4 ‘stee| plate mill was purchased in 


a position fully to meet the require- 
ments of the case—to round out its 
operations and increase its capacity. 
But if this is to be done a pre-requis- 


of working capital during the im-| ite is that the tariff should be ad- 


mediate post-war period. 

The plate mill and the car axle 
shop were re-opened during 1929 and 
both alike have been continued ac- 
tively in commission ever since. Ap- 
proximately 1,000 men are now being 
employed in the plant as a whole, 
which is currently operating about 
100 per cent of capacity. There is 


$1,488,296; men’s month. 
ts and caps, $155,- 


Plate Mill Operating 


vantageously adjusted, and toward 
this end the management has bent 
its efforts for some little time. The 
existing tariff, it is claimed, is not 
such as would warrant the company 
in making any large additional in- 
vestment—the risk would be too 
great. At the moment the people of 


|now being shipped in the neighbor-| on the import of products which | 
| hood of 4,000 tons of plate per | might be made in such a mill. 


While the plate mill 4nd the ca 


| axle shop were closed down the other 


The late mill is the only one of | important department of the com- 
its kind now operating in Canada. | panys’ enterprise—the foundry—was 
The only other plate mill in the| operated continuously and to the ut- 


cording to 1927 figures and 36 estab- | vas erected especially for the manu- 
lishments were in operation with 6,- | facture of ship plates but this is not 


614 employees. 


ries and wages was $6,319,736 for | time. 


that year and raw materials had a 
cost value of $13,320,485. 


CANNERS LEADS 
PACKING TRADE 


IN ALL EMPIRE: 


Energetic Expansion Policy 
Increases Profits and 
Financial Strength 


Hamilton is the head office for 
Canadian Canners, Ltd., the largest 
organization in the British Empire, 
devoted to the canning of fruits, 
vegetables, jams, jellies, 
meats, and soups. 

Starting in 1903 under the name of 


| 


} 
catsups, | 


| 
j 
| 


Canadian Canners Consolidated Co. | 
as an amalgamation of the operations | 
of 30 factories, it has expanded and | 


flourished until today it controls or | 


owns 63 canning factories in Ontario, 


i 


three in Quebec, seven in British | 
Columbia -in addition to operating | 
farms in nine different counties in | 


Ontario. 


This company also has a chemical | 


laboratory in Hamilton, 
shops at Aylmer and “Simcoe, Ont., 
and a cider and ee plant at 
ely owns? Can- 

Seeds, Ltd., which grgée% seeds 

at Wellington, Ont., for the improve- 
‘ment of vegetables; Pembroke Shook 
Mills, Ltd., which makes boxes for 
canning and other industries at Pem- 
broke, Ont.; and Canadian Machin- 


machine | 


The total of sala- | believed to be working at the present 
The plate mill at Hamilton| cessful experience dating back to the 


rolls universal plates and slabs from 
6 to 40 inches wide, sheared plates 


In the manufac- 
ture of miscellaneous castings, cover- 
ing all conceivable shapes and sizes, 
the company has had a long and suc- 


year of its establishment in 1912. Ir 
addition to the smaller lines, the 


}ous period 
|duration of 


prior to that date. The various merg- 


| ers were carried through by an ex- 


change of stock. During the war the 
company enjoyed a highly prosper- 
operating throughout the 
the conflict to capacity on 


contracts for munitions. In 1916 a 


| plant was erected especially for the 


machining of high explosive shells. 


October, 1917, for the manufacture 
of agricultural plate. Prior to the 
war the business of the merged com- 
panies had been eclusively in steel 
castings; during the war the hand- 
ling of contracts for the army mainly 
claimed the attention of the manage- 
ment. Following the war marine 
orgings and agricultural steel were 
added to the company’s products. 


* Payment on Preferred 
Dominion Foundries and Steel has 


‘the Dominion spend about $50,000,000 | an authorized — of $1,000,000 
0, 


preferred and $5,000,000 common, 
both of them of $100 par value. Of 


r| the preferred $719,000 is outstand- 
ling and of the common $2,998,100. 


The 8 per cent preferred is cumula- 
tive and is non-callable. To pre- 
ferred shareholders of record Decem- 


| ber 7, 1929, there was made the first 
|payment that had occurred since 


June 1, 1921. In the meantime the 
arrears of dividends had reached a 


| total of more than 60 per cent. 


_ Manitoba Butter Wins 
Manitoba buttermakers, at the re- 


up to 60 inches wide and carbon or |. company has made a large number of | cent convention of the Western On- 


| alloy blooms and billets for re-rolling 


ity of 150,000 tons. It was late in 
1928 that the company undertook to 


|} make the mechanical changes in the 


| heavy intricate castings for bridges 
or forging, and has an annual capac- | and for hydraulic and electric gener- | 
| ator installations. 
'as a whole’ is complete with chemical 


The organization 


and physical laboratories, including 


|tario Dairymen’s Association in Lon- 


don, Ontario, carried off the associa- 
tion’s trophy, emblematic of the Do- 
minion’s butter championship, accord- 


jing to Frank Horns, secretary of the 
| association. It is the first time in the 


mill which were necessary to bring | equipment for microscopic work for | association’s seven years of operation 
it up to latest high-speed type both | keeping the melting and heat-treat- that the trophy has been taken out of 


mechanically and electrically. The | ing of steel up to standard qualities. | 


mill, which was constructed in 1920, 


was never previously in use owing to | 


Companies Were Merged 


Dominion Foundries and Steel in| — 


Ontario—in this instance to go to the 
Manitoba Co-operative Dairy of Bran- 
Yeast and mou!d scores were 
into account and a chemical an- 


the drop in the demand for plate fol- | its present form was incorporated in alysis made at Ottawa. This caused a 
lowing the war and-because of the 1917 and was formed by the amal-delay in- announcing the winner. 


Structural Steel Again Shows 
What Can Be Done 


Hamilton has been called the 
Birmingham of Canada. It is a jus- 
tifiable appellation, for the industries 
of Hamilton correspond in Canada 
to those which have spread the fame 
of the English city. A more im- 
portant comparison is the fact that 
Hamilton also, apart from its great 
factories, has picturesque residential 
districts and fine shopping thorough- 
fares and is about to have a famous 
university. 

All this is due to farsighted civic 
pride which has saved the city from 
becoming a replica of Pittsburgh in 
its early days when its dirt and ugli- 
ness became bye-words. 

Typical of Hamilton’s civic fore- 
sight are the now completed plans 
for a new eastern entrance and 
approach which will involve the 
largest civic parks system in the 
Dominion, including spacious uni- 
versity grounds, a bird sanctuary, 
aquarium, rock gardens, play- 
grounds, fine buildings and parks 
traversed by magnificent boulevards. 


Owns All Land 


All the land along Hamilton’s 
eastern boundary belongs to the 
city, and here it is entering upon a 
scheme of beautification in prefer- 
ence’ to seeking more immediate 
pecuniary reward in suburban sub- 
divisions. ; 

The new entrance and parks will 
start on the narrow plateau along 
which the Toronto highways ap- 
proach Hamilton. This already has 
an excellent natural setting tor the 
scheme. On one side is the bay 
bordered by the narrow slip of Bur- 
lington Beach with the open lake 
beyond. On the other side is Coote’s 
Paradise, a more sylvan bay, sur- 
rounded in the distance by the 
wooded heights of the Niagara Es- 


carpment. Straight ahead looms the 
mountain. whose natural. beauty 1s 
to be preserved by another system of 
civic parks. , 

Work Has Started 

This plateau has already been 
levelled,, graded and sodded. Here 
will be a circle like the circuses of 
London with a colonnaded formal 
entrance. way beyond which will be 
the fringes of the parks with fine 
avenues running off the King’s 
Highway. 

n the contiguous parks Hamilton 
is taking advantage of natural set- 
tings and work already done to build 
rock gardens and botanical gardens, 
to establish zoological gardens, bird 
sanctuaries, and an aquarium and to 
provide throughout pergolas and 
terraces flanked with great balus- 
trades. 

Nestling below the plateau, so as 
not to detract from the effect, will 
be boat houses, bathing houses, 
dance pavilions, restaurants, a yacht 
pond and wading pools and all that 
go with them. 

Further along. the. bay toward 
Burlington: the city owns La Salle 


Park, alreadv a popular rendezvous, d 


which will be joined to the others by 
a shore drive.’ 
’ Links AH Highways 

The park stretches for more than 
a mile along the shores of Coote’s 
Paradise to the grounds of McMaster 
University on the London Highway. 
Driveways will go along the lagoon 
to the McMaster Park and by a 
ravine to the system of mountain 
roads and gardens. By this route 


tourists will be able to go-to the 


south or west w:tnout entering the 
c 


benefit of local citizens and the ad- 
vantages of tourists from all direc- 
tions. 


ity. 
In all there will be 40 miles of 
beautified park driveways for the 


Requirements 


The Canada Steamship Lines has’a: 
freight terminal on waterfront prop- 
érty under construction at: Hamilton 
which, it is anticipated, will be com- 
pleted in time for pes of naviga- 
tion this year and which will 
with the increasing package freigh: 
traffic being handled by the com- 
pany. Some 200 workmen have been: 
employed on the structure during the 
past winter. ws 

The terminal is built in the form 
of a “U” with floor space of 80,000 
square feet which can be extended to 
202,000 square feet when required. 
The location and design of the ter- 
minal has been planned for a maxi-' 
mum efficiency in the handling of 
freight: four 5-ton mono-rail cranes 
will handle heavy freight from one 
side of the dock to the other and in 
addition gasoline propelled trucks 
will be used. The dock will have # 
overall length of 650 feet and a width 
of 258 feet and will provide accom- 
modation. for two, package freight 
steamers on each side of the dock 
rior a reserve berth at the end of the 
ock. 

Dredging .is being carried to a 
depth of 18% feet. The design of 
the dock, however. will allow dredg- 
ing to a depth of 22 feet, should the 
oo of - new oes he 
Canal bring larger package freig: 
steamers fe. Hamitee. The ctr & 
well suppli y the express 8 - 
ers of the Canada Steamship [ines 
which handle package freight. Four- 
sailings weekly are provided from, 
Montreal and three sailings week 
from Hamilton eastbound and also... 
three sailings to the west. “we = 


Virgin Earthquake Field : 
A new field for ear-hquake insurance 
sales is Halifax where Alderman, A.J. 
Smeltzer took ont the first earth 
insurance’ policy. sold, there 


eens 


e = . > 


| 
ery, Ltd., which manufactures vig 
chinery and repair parts needed at | 
Brighton, Ont. It also controls 93 | 
per cent of the stock'of Dominion | 
Canners, B. C., Ltd., which operates | 
eight canning factories in British | 


, An official statement made in 

ot, 1929, indicated that profits 

Seven months of the 

far were in the region of $3 a share 
on the common stock, after allowing 


This illustration shows 
‘ the new Head Office Build- 
ing of The Canadian Bank 


interest, depreciation and 

charges. is compares 

m the sum of 63 cents a share in 
year. 


_ Outlook is Favorable 


-R. Aird, president of Eastern 
es, said at the time the an- 
nt was made: 
hile it is impossible to determine 
‘@ny degree of accuracy earnings 
balance of the current fiscal 
eri Peron points as the 
ast months of the year showing 
& proportionate rate of increase over 
last year. The cumulative good-will of 
Gifferent units of Eastern Dairies, 
ed, the essential nature of the 
industry, and greater éfficiency 
plants would therefore seem to 
t on completion of the fiscal 
“Me common stock will show earn- 
igs as awed ions ($3 a sha ,; 
m3 year’s annual statement wi 
show the full effect of the acquisition 
le Farmers Dairy Company, To- 
which was taken over at the time 
coincided roughly with the com- 
Mentement of our fiscal year. In the 
Units have been incorporated into 
-¥ ie sation during the fiscal year, 
\ h Be eded the favorable showing 


complete year’s operation. 
the benefit of the Farmers Dairy 
_‘ Sequtisition will therefore show up in 
‘Jear’s annual report in its proper 


ve. 

_ €0-ordinate Two Units 
“The current showing is all the more 
» Siatifying if consideration is taken of 
be fact that the co-ordination of a 
large unit such as the Farmers Dairy 
into ‘the already extensive operations 
the company, takes a good deal of 
on Even further benefits reflected in 
be year’s business may ufdoubtedly 


i earnings: should reflect in a 

@ larger measure, the greater effi- 

fonsequent upon the Farmers 

ng been smoothly fitted into 

swhat is now Canada’s largest 

*rganization. 

_ by-products division of the 

Promises to become increas- 

luable as a revenue producer. 

ble markets have been estab- 

for such products as casein, a 

the; kk. The research department of 

fompany is contributing in a large 

ae to the success of this division 

8 taking full advantage of the 
latent Possibilities.” __ 


HARVESTER COMPANY 
RUNS LARGE PLANTS 


In the plants of International Har- 
Mt . of Canada, Ltd., Hamilton 
& branch of one of the largest 
industria organizations in the United 
States. The plants have an area of 
190 acres of which 123 acres 
ate devoted to the harvester works 
“0? acres to a twin mill. The 
“4 plants have a floor area 
a 2,000,000 square feet and 
© excellent dock facilities. 
Canadian subsidiary was in- 
wed in 1903 and has $15,000,- 
authorized and issued capital 
The éompany manufactures 
cultural machinery of all descrip- 


including binders, threshers, 
tae mowers, rakes, loaders, cul- 
‘ » planters, weeders, etc. In 
e€ company took over the 


4 $ th 
Sires Plow plant in Hamilton which, 
1925, was converted into a twine 
nt the manufacture of plows 
Win nsterred to the first plant. 
a in ith the advent of power traction 
ih the farm field, the company start- 
"ea ° manufacture of tractors and 
‘ and now produces the Inter- 
I line of trucks. The com- 
‘aad employed over 3,000 men 
; Women in Hamilton and is an 
nt factor in the growth and 

opment of the city. 


Columbia. 
Expands by Purchase 


Formed in 1903, as indicated, the | 


| mame was shortened to Canadian | 


Canners in 1904. In 1910 a new com- 


j 


pany, Dominion Canners, acquired | 
Canadian Canners along with a num- | 
ber ef independent companies. Fac- | 
tories were first oneneéd in British | 


Columbia in 1913. British Canadian 


Canners with seven plants was’ ab- | 


sorbed in 1915 and the chemical lab- 
oratorv at Hamilton was organized 
in 1918. 

The old name, Canadian Canners, 
was taken again in April, 1923, when 
all the property of Dominion Canners 
was purchased along with the prop- 
erty of 29 other canning and pre- 
serving companies. Later that year 
five other plants were taken in. 

Investment Interest is Wide 


In June, 1925, Dominion Canners | 


was wound up, shareholders being 
offered exchange of stock into securi- 
ties of Canadian Canners. Following 
the disposal of assets, Dominion 
Canners was made a subsidiary of 
Canadian Canners for the purpose of 
holding established trade-marks. In 
December, 1927, there was another 
reorganization of the capital struc- 
ture. 

The new stock thus created in place 
of the old (that is, 6 per cent first 
preferred, second convertible pre- 
ferred and no par value common 
stock). are listed on the Toronto 
Stock Exchange, and each share of 
each class of stock is entitled to one 
vote. The.result has been a diffu- 
sion of investment interest in the 
securities of this company through- 
out Canada, and the reputation of its 
products and the.success of the com- 
pany in manufacturing and distribu- 
tion have had an unnsual interest for 
investors as a result. 

Company Completes Best Year 


The company since January 1 of 


| 
} 
| 


this year no longer owns its can fac- | 
tory at Simcoe. Ont., this factory | 


having been sold to the American 
Gan Co. on a basis which is believed 
to have added $1,000,000 to the work- 
ing capital of Canadian Canners. 
Some estimate that its, working cani- 
tal will now be approaching $7,000,- 
000 which is a wonderful change in a 
few years. Originally the company 
borrowed heavily from the banks to 
finance its season’s operations. In 
1929 it was able not only to finance 
its own opetations but it had money 
out earning interest in call Joans. Its 


financial statement will show the | 


last 14 months to have been the most 
profitable yet experienced. 


Many Sites Available 

The city has recently acquired 150 
acres of waterfront property in the 
east end for use as industrial sites. 
It is proposed to reclaim practically 
an equal amount of acreage and to 
develop the entire property to pro- 
vide rail, water and motor transport 
facilities. Several tracts of water 
front and inland property, which are 
privately owned, are also available 
as industrial sites. Property of this 
nature ranges in cost from $1,000 to 
$5,000 an. acre. 

Hamilton has an ample supply of 
skilled and unskilled labor both male 
and female due to the size and divers- 
ity of its manufacturing plants. The 
labor to be obtained may be consid- 
ered as steady and reliable since 70 
per cent of the workers in the city 
own their own homes. 
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Uur illusiration ‘above shows one of the many Bridges erected by us 
over the Welland Ship Canal. This is a Vertical Lift Type, and the 
span is raised to permit passage of boats. 
small house in the centre of the bridge. This bridge (No. 21) is at 
the Lake Erie Entrance of the canal, in the rear can be seen Bridge 
No. 20, about 500 feet along the canal. This was also erected by us. 


‘lhe picture beiow shows a Scherzer type rolling Lift Bridge, No. 4, 
over Welland Ship Canal, on the Queenston Highway at the easterly 
limit of St. Catharines. The span opens at the centre to permit pas- 
sage of boats and the large counterweights are buried below the road- 
This is indeed a very beautiful bridge. 


Way. 


wee: 
%, 


VAAN. 


All operated from the 


of Commerce, Toronto, in 
course of _ construction 
which, when completed will 
be the tallest Office Build- 
ing in the British Empire. 
At the time this picture 
was taken the steelwork 
was at the 29th floor, 383 
feet above the sidewalk on 
King Street. There will be 
35 tiers of steel towering 
472 feet above the ground 
and the basement is 65 feet 
deep. Over 8,000 tons of 
Structural Steel is being 
used in this building all of 
which has been erected by 
’ us. Engineers selected 
Structural Steel for ‘the 
frame of this building be- 
cause of its strength, secur- 
ity and permanence. 


thousand dollars. 


The operator’s and 


machinery house is shown at the far side of the picture. 


HAMILTON 


LIMITED 


Plants and Offices also at: 


ONTARIO 


TORONTO, ONT. AND VANCOUVER, B.C. 


<< 


+ 
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Our Hamilton plant covers approximately 25 acres. Shop capac- 
ity is 45,000 tons per annum. We employ nearly 900 men and 
our yearly payroll amounts to nearly one million five hundred 


HAMILTON BRIDGE COMPANY 
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City Operates Exhibition 
“Produced in Canada’’ Goods 


tunity . showin, egy ae 
Hamilton has held a “Produced in| made products. Over 20, ople 
Canada” Exhibition devoted to the/daily are expected to visit the ex- 
promotion of Made in Canada prod- | hib 
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Hamilton Leads Canada 
In Per Capita Production 


Diversity of Industrial Enterprises is Fount of Industrial 
Strength — Many as Known Firms 


SAWYER MASSEY 
IS ONE OF OLDEST 
HAMILTON FIRMS 


Enterprise Started in 1836 
Rehabilitated in 





























Annually for the past four years 








manufactures agricultural steam en- 
gines, gasoline tractors, brushes, 
road machinery, vertical] boilers and 
farm machinery, cement mixers, auto 
bodies and trailers. Its threshing, 
machines long have had a good repu- 


output of its industries 
of any city in Canada stro 
value of production is 
only by Montreal and To-| The central location of the city, 


With some 500 manufactur- | its splendid Sats anf facilities, 


ly in accord with the Made in 

idea. From small My 
the exhibition has grown to its pres- 
ent size and it is anticipated that the 
future will see it housed in its own 
building. 


over 150 exhibitors occupied space. 
The fifth successive exhibition 
will be held from May 26 to 31 in 
the Hamilton Armouries and it is 
expected that even more exhibitors 
1 avail themselves of the oppor- 


Public Light System 


serves and a great variety of other 
essential products. 


, there is a| low power costs and§available su 


products; ply of skilled and Onskilled labor : 
have combined to attract to the city |‘ation among farmers in Canada and 


a large number of nationally and : 

internationally known firms. The penta ee comane for road machinery 

assembling of raw materials is com- | "85 been growing greatly. The com- 
any’s business at the present time 


paratively easy, as well as econom- 
ical, and the in-bound lake freights | /#T&ely is concentrated on these two 
classes of products. 


largely consist of coal, ore, oil and : 
sand. Once manufactured, -distribu-| ,.12¢ Plant is well located, having 





: : .| direct connections with both rail-| ,. . : 
OSTent traneportation ctforded aad|Ways. The Ontarlo and Eastern|City Has Invested $8,800,000 in Publicly Owned 
the nearness of a large and pros-|>USiness of the company is handled Hydro-Electric System Competing ith 






directly from Hamilton and that of 
the Western provinces through its 
branch offices at Winnipeg, Regina 
and Edmonton. The company also 


perous population, both urban and 


arious types bulk large : 
and dollar value while the/ rural. Private Company 











Hamilton has $3,800,000 invested , commission paid the Ontario Hydro 


So nn 





last two or three years, at which | tives of the public system who have 
time it was organized under its pres- | achieved an engineering and oper- 
ent name. The shareholders of the | ating cost per horsepower per hour 
old company were given shares in| of $2.04, which compares favorably 
the new company in exchange for | with the $4.32 shown by four neigh- 
the preferred stock and common |boring cities on the Ontario Hydro- 
stock of the former company. At/| Electric system. 

the time of transfer to new interests | Debentures issued totalled $3,120,- 
— om - Fe cent eeaaeey oes of whee eOeh S07 hed pow i 
ad been retired through the opera- | deemed by December 31, » and &| Hydro, as may be seen from the fol- 
tions of sinking fund, and at the/ sinking fund of $427,534 provided iowies tables. 

present time there is outstanding a | against the remainder leaving capi- Domestic Service 

4 


mortgage of only $600,000. tal liabilities of only $2,348,128 ein ND ates 


ing number of customers and the in- 
creasing consumption of power due 
to the installation of electric ranges 
and other appliances and the ample 
use of light in business has enabled 
the Hamilton commission to reduce 
its rates to a level where the average 
com s favorably with all other 
localities served by the Ontario 





iB ; | ‘ has a sales contract whereby its|in a public-electric system in com-| more than $1,400,000 for power. 

De Electrical Industry eeceeees annals eas eee petition with a private company sup- H At tnd os a ee ientee 
— +. Rays : Harris Co. plying the district, follows: residence consumers, 30,- 
- Has Lat ¢ P d It is understood that the company | Competition has forced stringent | 9g - nercial ligh tomers 
| ae e ro uction has made substantial progress in the eneneuni of operation on the execu- Suet tana A Ming Sie anew. 


Blants of Canadian Westinghouse Place City in 
-<  Pre-eminent Position in the Manufacture o 
| Wide -Range of Apparatus 


use is produced including transform 

ers, generators, motors, lighting 

equipment, electric furnaces, house- 

= appliances and every type of 
mp. 











The Westinghouse Company was 


















are those for! the first to build and install eleetric- in 1836 against capital assets of $3,669,694. kwh’ kwh 
, 10 stone having | ally operated hoisting equipment for The aan — Ng - o & Ce At the same time the company had ne ot a ". oe 
. Of $17,575,471) jarge mines and the first to design : + Sawyer & 0. | a working capital of $272,923. 1916 .,.. 12,428 26 3 
‘products to the value | and manufacture synchronous grind- wae Seemene = 4606. = a ee During 1928 the commission sold | 1212 ---- ,11,6n8 os At 
or 26 cent of the | er motors for ulp and paper mills as | te Hot a” ees a eines | $1,670,244 worth of energy and des | i935 °:°: 25.426 93 15 
-in Canada in well as 110,000-volt transformers and Harris Co. to take ~ the firm F rived $34,360 from the sale of electri- | 1928 ‘ig 32.892 ae 124 1.5 
circuit breakers for power transmis-| cover @ Co, as a going concern. In | ©#! appliances and other miscellane- cial Customers 
won so. Danede, The fomenny sive 1910 the company was re-organized | °US me On this the comme, 1913 .... 924 85 ate 
S| as the Sawyer-Massey Co. Ltd. sion s owed an operating Pro . of | 1916 .... 1.546 116 18 
steel a epee 4 et ve oe The company went under a period $55,166. “¢ val. increas USI- | i922 |... 2'243 195 13 
pany of Canada. The electrical con: | o¢ financial depression during the | Ress brought total receipts to over! i995 °°°: 2.207 ee 
trol gates of the new Welland canal years 1915 to 1918, which ultimately | $2,000,000 out of which the Hamilton 1928 .//. 3,105 822 12 


are the product of the company. 


The company. now employs some COMPARISON OF NET COST 


compelled the company to show con- 
table shows the net cost per kilowatt-hour 


siderable losses. 


‘ apparatus in Canada show- 


For purposes of comparison the followin 























of 19 per cent in pro- le of which 334 have been 
m which ‘was ‘continued into|~with the company over 20 years and] _A® st May, 1926, the company fad |r a oe ea nde nee aD niSbal 
The industry in Hamilton | 596 have over 10 years of service, cumulative perference stock OUt+| served by the Ontario Hydro Electric Power commission. 
4 in this period of progress and | An interesting contribution to Cana-| Standing of $500,000 and common Total Naot == Domestic Commercial Power 
uetior for 1928 and 1929] dian technical education is conducted | Stock of @ similar amount. The pre- | 1, ition Cone tat ibe a inb8e 
| available will show large in- | by the operation of an apprentice sys- | ferred dividends had been deferred | pondon .......cccccccccoccceccccee. 19,218 LS 1.8 22°81 
@eases over that of 1927. tem through which some 100 engi-| Since the quarter beginning June 1, | Windsor ..........ssescecesseeeres 17,356 1.6 1.9 11 
: 1896 the name of Westing-| neering students from engineering| 1914, making 84 per cent in arrears. | Ottgwat -..-...;.....-. ii ica ite quilting plant, Gamilton te ie. Both cite 
ouse has been with Ham-| schools and colleges of the country | , 1” April, 1927, the Sawyer-Massey | 1.0 served by a privats company. rare ne waren 
indystry and to the location| are able to get valuable experience | ©® Sold to a syndicate known as the ; 
» Canadian Westinghouse plants} in the different shops and depart- | Grosvenor Company. This syndicate Extensive System : 
is due to the prominent | ments of the company. formed the present company under| To serve the city the Hamilton| power consuming over 5,000,000 
Cty Hamilton as a centre for the name of Sawyer-Massey Limited. ae eae ae ra owatt-hours. 
— and lighted them with 9, standar 


Serving the ~ in another way 
100-watt lamps. The charge to the|the commission is giving serious 
city for each lamp is $7.50 a year,| consideration to the appearance of 
mand for fish netted in the Northern| which compares favorably with | its sub-stations. 
Saskatchewan lakes, according te E. C.| Brantford’s charge of $7.50, To-} To serve its 35,000 customers the 
Brownfield of Big River, one of the|ronto’s charge of $8-9.20 and Galt’s| Hamilton Hydro maintains 1,500 
argest operators in the province. \r-| charge of $12. Other power needs| miles of underground cable and 160 
Brownfield disposed of nearly 750,000 f ; 1 lied by th 
pounds of fish to markets outside the | Of the city are also supp e Th 
province, averaging from $8 to $9 per | Commission so that its total bill in 
1928 came to $85,680 for 1,700 horse- 


Match Blocks Wanted 

The increased demand for Nelson 
match blocks by three major factories 
of Canada, has resulted in the recent 
installation of another gang saw in the 
factory of. the W. W. Powell Company, 
which will double the production cap- 
acity of the plant. At the present time, 
the factory is shipping between 25,- 
000 and 30,000 feet of match blocks per 
day to Eastern match manufacturers. box. 


Western Fish Wanted 
There has been a satisfactory de- 


avis m and the founéry 
_ comp: manufac- 
a wide range of electrical prod- 
uets from the heaviest electric loco- 

to the most fragile of light 
electrical equipment for every 


ae 
, 
al 








; 
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During the last twelve months this corporation received delivery of 


4,845 carloads of materials purchased by it from 
175 Canadian companies situated in 
30 different cities and towns located in 
5 different provinces, 





This purchase and movement of materials forcefully illustrates the 


ies which to a great extent is responsib 
stability. 





CORPORATION, LIMITED 


Builders of 


Passenger Cars, Freight Cars, 

Street Cars, Air Dump and ~ 

Industrial Cars of all descrip- 

tions. Automobile Chassis 

Frames, Woodwork and Parts, 

Steel Pressings, Forgings, Drop 
Forgings. 


iTAMILTON - ONTARIO 






ition. 
1927 ucts. While we a is Le — Se at a 
re Ty penn: tent .. | chiefly industrial in character, space | owned and opera y 
a ey: Ben ranks ae oy wiles ae its salite competion ae Bemis one . ith a Mie is ake allote d for nee tant p ubli Publicity Commie a oy Nan x 
no ¢ Dominion. The | and the production of rubber goods ; : "| services such as transportation, post | Hamilton, was ¢ 
he Rage Bees ge and slseat Schninal soaps, sabe boo. Massey Limited. This company | office, education, aan and in i529 by private individuals who were | js 





. Linked With Hydro}: 

























John Stephen, Bank of Toronto; vice- 


bease operations at their mill at 
Sw 


from Swift Current. 


effect to the nation of the purchasing fever < Canada’s transportation — 
e for this country’s economic gro an 


NATIONAL STEEL CAR 


Goodwill Tour 
Thru U:S. Cities 
Boosts Niagara 


Hamilton was well represented on 
the first goodwill tour of American 
cities made by business men from the 
Niagara Peninsula and sponsored 
by the city councils and chambers 
of commerce of Hamilton, St. Cath- 
arines and Niagaré Falls. The tour, 
which started on February 28 and 
ted for a week, had as its principal | 
object the creation of a spirit of 
goodfellowship between all the mu- 
nicipalities in the Niagara Penin- 
sula and the promotion of Niagara 
Falls as the gateway to the Niagara 
Peninsula. 

During the seven days of the tour 
. Conanse 6 2,788 pause ae cones 

y special train. e itinerary in- 
cluded ag Et Nashville, 
Tenn., Mobile, Biloxi, New Orleans, 
irmingham and Cincinnati, at all of 
which stops were made, The party 
was entertained by the chambers 
of Suumneres in the cities on the 
route. 


BANK CLEARINGS ARE 
ON STEADY UP-TREND 


Volume in 1929 is Second|}} (ize 
Highest in History of 
Association 


The total clearings of the Ham- 
ilton Clearing House during 1929 
were $350,828,242 which total con- 
stitutes the second largest volume 
in the history of the association and 
continues the consistent growth in 
oune since 1925. The 1929 tota] 
shows an increase of 3.8 per cent 
over that of 1928, 

The .officers of the Hamilton 
Clearing House for 1930 were re- 
cently elected as follows: chairman, 




























chairman, os. Peacock, Royal 
Bank of Canada; committee—Nor- 
man Evans, Dominion Bank; E. F, 
Macneil], Bank of Nova Scotia; F, 
C, Ridley, Bank of Montreal; Arthur 
C, Rowe, manager and sec,-treag. 
Bank clearings for the oF of 


Hamilton from 1904 to 1929 follow: 
ear Bank 





lone Omschaee 1st S300 OM AL 

sae “828, 7 11,0: 

lig <:“ttaitae? init :: “ntaneatt| CROWN-DOMINION 

1926 .. 268,402,146 1913... 178. 

lie: intecate ie: iauattng| PROFITS ARE $62,000 

iS: cee. fe: Sal cer taaee. 

ie: ute ee: Sea ee 

1917... 244,401,339 904. 59,009,094 nore Ce = A.. 
are 8 ave been 962, 

January ......... $ 27,927.98 $ 25.64ad before interest, depreciation and other 

iaenery eheesive yy 24,403,3 charges. The new company did not 

April .....cccccee 28,253,208 30,994,518| #¢¢ into operation until May, so that 

May oucnuésesbegs 53,308,007 the profits are said to have accryed | 

July :...cccseccee 29,748,161 largely in the jJast eight months of the 

eo ee ser * 

October ......... $2,399,594 Ne balance sheet op profit and: logs 

November .....00. sese.nee account has -been made publie and: in 


view of thé fact that there is no indi. 
cation dg:to. tha deductions: for de 
reciation, interest and other cha ' 
t is impracticable to determine wee 
were the profits per share. The com- 
pany has outstanding 69,635 shares of 
no par value, There is no preferred 
stock and no funded debt. 

Working capital is stated to be $79,- 
986 and fixed assets amount to $352,- 


$350,828,242 $337,852,407 


Use Voleanie Ash 
The Van-Kel Cleansers Limited have 


ft Current. This Company handles 
reducts of voleanic ash which it ob- 
ins from several quarries not far 








beneficial 


——— -—— 


Side Hinge 2-Way Air Dump Car. 






Canadian Pacific Standard 60-ton Box Car 
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& BUFFALO NAV. CO. 


° CAR FERRY 


Kase s Pats cae ae 


PLYING BETWEEN ASHTABULA HARBOR, 0. ft 
AND PORT MAITLAND, ONT. 





FAST & SHORT — 


PITTSBURGH, CLEVELAND | | 
YOUNGSTOWN DISTRICTS 


AND 9 


Bs CANADIAN POINTS — | 


‘- 






: 
oy it that the total net asseta are 


Sales im the laxt eight months of the 


year ara said to have been at 


of 3,500,000 gallons of motor fon fe : 


350,000 gallons of lubricating 
greases. é 
_L, P, Woed replaces W, R. MeCoo 
vice-president hut Mr, MeCoo remains 
on the board with John 8. Dow 
R. F. Inch, James T. Leckenby, R. 
Pringle, ®t L. Saunby, T. L. Wood, L. P. 
Wood and i K, Wood, The lest nam- 
ed is president and general manager 







and D. G, Webster is seeretary-treas:. a” 


urer. ‘ 





Q’Brien and Williams Make 
nge in F 
MONTREAL.—O'Brien and Williams, . 
momhera ‘of. the Montreal Stock Ex- 
change and Montreal Carb Market, an- 
ne se retirement from the of 
a » MeMaster as from 





irom Members i 
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The members of this ie from April 4 








1 will bes Winteens = 

4 ams, Jame 
stems | avid S. Yuile, and Clarence Ee 
McKenna. i “if ae 
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THE FINANCIAL POST 


the influx of American tourists in-| and d during th the summer the company 
creases each , and Hamilton is | affords a service between Fort Erie 
strategically located to intercept ajand Muskoka. The taxi and trans- 

large proportion of the tourist trade. port air service rounds out 

Has Good Harbor portation fatilities avai 
| a With excellent harbor facilities Tanda oon ee ety 8 
| .. amil ways been well pro- ms vow.> 
Manufactures ares Had ‘Value sail es pie, vided with adequate ship Pehe | transportation, hub as well as 

of $46 $37.4 ‘f Prey _— pai Ra. outlook for the future extremely “Industrial Hub of Canada.” In 1928, 
483 “ — i. . ! ee tet ’ wing of the the Hamilton airport was officially 


1927 this | opened and is a set orwepes and 
hase. one the st lowes = Yolrequinted field, The Hamilton 
ways scheme in sepedt Hamilton | Aero Club, with an active member- 
looks forward to the when it will | Ship of some 200 well represents the 
be a termelael of ocean “insing and city in this repsect. 
‘tional Scope —Emplo is making adequate pre tion in Traditions of Leadership 
Large Number 4 Y ae ea ; 3 a narkes ene to take its The city early achieved fame in 
ee BP 5 au oa een Con i a P Th as an whip tines s Canada as @ transportation centre 
| Men [eee rcs ~ pres BG | nc te ty by Yeguar seam |croigh unc Pane ata 
, : eee Ay wR Heh See a ate ‘ ee LA: rough railroad in Canada runn 
a Among ite as cebooiog ot toes Bede Nits a a . oA service wate with Monta 5 the Sess between Niagara and Windsor and in 
nd steels and among the iron and ie i cee ita H| the West. A rail lake and rail nec: | uamilten in 1847 tho first sod of this 


3 centres of the a Ns ee Sees in DE SS ORR Bee eas ill vice is also provided locomotive of Canadian manufacture 


by which ies 
eemen with aoe is shi wer bongo 9 ae to et Edward, was made in Hamilton as well as the Guaranteed Passbook Certificates 


" — . a. . : 5 
facilities for receiving the The new Canadian National Railways terminal at Senites under construction trans cred to boats and taken to the | first sleeping aoe on tal teenie nay for 
ore, sand and coal by lak a , Lr Sees. tenet tes and eee ed int d in the world. In 1840 the first iron nae 
ht and with excellent ra oh Sd at e us co cbamens RENE Sai Ss maintained by suburban electric rajl- : the y rail, Three sets t to ply the inland waters 3500 an upwards. 
s for shipping of manuf ee : Be ESRD ARTEL EERE Re 8 ways which offer a rapid means of | T@ 3 int therefore rie of this continent left the ways a 
bared, ducts to all parts of Car |o xf = Speke tee ee ee transportation within a restricted | Pers in he ate rail, lake and product of Hamilton craftmanship. The extra rate of 434% is earned trom 
ator! industry has rw Secs wi ‘< ; e! | ¢ . ‘ “4 : ne ee radius. ae d es are good vil Today Hamilton looks forward to the day your c eque is received. 
bE RRTRRLS FOS B'S: At ps under em I/a future as an inland port and ex- The full amount or any y pation your depos 
may be withdrawn on 10-days’ notice, 
on outa eat get 44% wpe your curyes cash 


Great Companies Have Na- 


ee ie 
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pa BA tit Neos 
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Make Use of Highways 
mt gives hp et ten an. . : te Say noe a ae tight main highwa pl the gase Homies pa of the} tensive harbor developments are in 
. that are are? by WSR “ . xi Ye err Pha aS ; . _” £ a n z g ys finest on the Great cs. The progress and in spect. The Can- 
required ae \ gttewn fete eep et oh brs city and facilitate bus and truck freight tonnage handled by the port| ada Steamship Unes is eonstructin 
Brats as that is 7 ie as & eae a o ‘ ; , transport with other urban centres has shown remarkable increase in a terminal warehouse at a cost 
; ustriel and financial im- |, Py yee oR poe tems) (in southern Ontario. The highest) the past few years and with the] over two million dollars; the Cana- 
ui ‘i i ee 5 | a. . eee ee be class of passenger bus service is opening of the new Welland Canal dian National Railway will © 
On the basis of figures for 1927 offered by several companies and| is expected to exceed 2,000,000 tons new and modern railwa Sermieal te in 
‘by the Dominion Bureau. of considerable traffic from within 8 | per annum. June and the Toronto, Hamilton and 
‘i , 


SP " Cie al 4 ek era 
epee ans rene en pore war Serene ns es) 


reduced approxi: ried on throughoyt the year as the Hamilton is also Jocated on the ms of qovelopment within the city mosenee : 


oe Pp 
ely 20 per cent of the total value highways are clear for traffic sum- routes o : 
polled iron and ree peewee in mee and wheat ae a anne —— Limited, operating. daly be ne eaochted” ofr comeny eS the ea ee income it Haruilton 
a Domini that us service enables people from the | tween Toronto and Buffalo and To-|In transportation as in other tenet Awe ; ughson, 
ae cent ‘of aes value of surrounding country to spend day | rento and Windsor. Six days in the | Hamilton has @ glotious past with ondon (4), Toronto, Windsor, $t, Thomas, Chatham 
ngs} 6.8 percent of shopping in Hamilton and return | week mails, passengers, express and | which it is proud but net content. 
tS pee sens home at night. Through the service | freight are carried aver these routes The city is building for the future. 


i "per cent of ! 
; 9 per cent of ; 
motss 6 per cent of 


of the bus companies and the eleetric 
radials the retail stores of the city 
are able to cater to the population 


within a 20 mile radius of the city. Hamilton’s : Fine Airport 


Transport companies, to a large 


owa wens and 6 per cent of ees. 8 
E . Bes Rests ancy «: Entrance to the administration building of McMaster University, which recently moved 


maton! ter ante 

cuerie oer ts|Fdamilton, the Hub, 

=! | assem Offers Diversity 
wave | Gegae-re| Of Transportation 


a ay thy Ba ail a es 3 | TRUST > + 
Census of Industry Divi- . Fi i AS | Pe # i ty i ge ‘ * : ; E of 30 miles of the city car- Is On Air Routes Buffalo Railway has in pro, ess A 


degree, solve the problem of delivery 


wholesale trading area of the city were disposed of by public auction and 

to include the counties of Went- private Saskatchewan duri 

worth, Halton and Lincoln. A large| Progressive in all things that per- | total of 1,226 flying hours had been | the ie Sasa: ending March Bist, ei are 
number of trucking companies op-/ tain to the prosperity and future de- | flown; in 1929 alone the club had a according to th he’ oe ua portist 

erate on regular schedules to To- velopment of the city, Hamilton has total time of 783 hours and 26 | Department of i mile .. The - ne ee, 
ronto, Brantford, St. Catharines, : minutes. h the co- tion of | #¢t figure is civen as 357,411 eh ox the 

Guelph, Galt, Preston, Kitchener,|PUrchased a flying field some 210/ 9) members the club now has a well- | V2lue being placed mt H4A08.161, 97 an ae 

London and other important centres | acres in extent which is leased to | equipped club house and is conducf- inate apt, arses fn sehawen” =e i 

and transport is also available to| International Airways Ltd. for a/| ing a series of lectures on flying, pos Sach 

other points in southern Ontario,| period of five and which One of the first commercial air- kine de Stns or Genselie’ 

Orders received in the morning can | also used by the Hamilton Aero Club. | craft companies in Canada was estab- a 
be delivered within a radiug of 75| Construction undertaken during 1929 | lished in} Hamilton, the Elliot Awe : 
miles by afternoon. A number of| hes placed this airport among the a This company has 


Waxtminsier ie 
te 400 tons of fruit yearly. 

motor fuel and NECN S RE EEE 

ating oils and 

firms in the city also maintain] finest in Caneda as regerds equip- by International Airways 

their. own trucks for rural delivery | ment and the oniwe t interest in fying Veet Td also owns Canadian 

and the excellent facilities afforded | taken by the citisens of Hamil 

by the provincial highways render | evidence by the record of the Aero 

truck transport an efficient and | Club. 

economical means of delivery. The club now boasts a mem’ ship lar se nedvice ontreal 
The excellent highway system and | of over 200 gnd 2 a = and i vaclodinn’ Toronto Ham- 

the commanding position of the city] chines were in constent ilton on and Windsor as inter- 


results in an inereasing tourist traf-| 1929. From the of the clu te points of call. 
| Kea Sconomical transportation the) "in gaunt teeta riteaps,| eet summer onthe While [te the end oats Heia|Heeceneceeteieetceten | AV Useful 
n additio e steam railways, | loca] figures are not avai as to| clu reco 0 t 
city presents an attractive appeal 85 /| service to the Niagara Peninsu a,|the extent of this traffic it is a which ane ngers aes care ethsnnte of Hamilton as an air 


p resetion, for, industrial evtccpctaes. Brantford, Galt and other points is! matter ef common observation that’ ried, to the of Brantford, Galt and other points is’ matter ef common observation that ried, to the end of Qetober, 1889, 0 centre, 1929, a centre. 


m and Williams,. ‘ jj  .- est ; ; ‘pand . American © markets can be 
al Steck Ex- , Ce ' engi in and manufactured prod- 
b Market, an- tated to manufactu: ucts distributed with a high degree 

ia s ‘ of lin of economy and despatch. 
e sre , 9 int He Situated on the south shore of 
‘18 plants n | Burlington Bay at the western end 


of Lake Ontario, the city is served The Financial Post Business Year Book 
by four steam railway lines, three < 1930 1" has 


steamship lines, two suburban elec- <r : 
trie eben: some ten suburban bus 5, ; : ats s 
and. e “Su payed provincial ‘ 


high ways. umerous automobile |. , 
trucking and transportation com- ris Analyses of 22 fundamental interes: = 
panies operate a continnous service a eae . 
along the highways and many op- 
erate en bonllag Schedules with ail ; y Key statistics for 80 leading cltlesy~ 
o om important towns in southern ° , ‘SOT Ee 

ntario. Yr). j 

Onidiitee Semeel Vein Buying power survey of Caneda’s five — 
The central location of the city is et) / tal fa a, : markets-—-the best and most ‘up-to- ma 


f | well known through the fact that the 
important business centres of Can- 

Commodity urisen=-cenul of living— 

comparative figures for years. | 


ada and the United States are within 
the radius of an over-night ride by 

Finance—succession duties, incontd 
tax, corporation tax, A. ‘ 


W, R. MeCoo as BS The transportation facilities en-)| dustrial section of the city, and 
eCoo remains ee 5 + a joyed by Hamilton are second to no | further branches spread out to cover 


the entire district and provide ex- 
other city in Canada and the descrip- cellent siding facilities. P Extension 


tion “Industrial Hub of Canada” is/| of these lines would serve the large 
readily borne out by the ease of ac-| area of available factory sites which 
cess and egress by water, rail, high-| has been purchased by the city for 
way and air, Combining an excellent | purposes of sale to prospective new 


te Hamilton and is engaged in an extensive building programme, to nearby centres and expand the I S- Ce nN f r é of M, u C A A cr 1 VU ty Over OA oneen Se Fetes’ nee! sate — 


Desk Companion 


ational skirts the shores of Burl- 


Pee variety of products includ-|jng through the northeastern in- 
§ teinforcing steel, angles, pie. 
a grinding balls, merchan ground cables, steel wire rope, etc. 
‘channels, shapes and steel | Frost Steel and Wire Co. and B. Means 
4 ‘posts. Greening Wire Co. manufacture . 
babentne largely to the de-| lines of steel and wire féncing, wire to Hamilton 
! ts in construction through-| screening, wire rope, playground 
ae Canada, the Hamilton Bridge | equipment, etc. Capital Invested... $6,500,000 
, Ltd., maintains two mod-| While the aforementioned com- Annual Payroll .. $1,800,000 
3 steel plants and its | panies are among the largest in the 1.250 employees maintaining 
— in Hamilton. The com-| primary production there are num- 6,000 Hamilton Citizens. 
fabricates and erects steel |erous smaller but well-known com- Ouerations started ta Ses- 
steel frames for buildings, | panies manufacturing a diversity of : te 74922 mn SCP 
turntables, steel tanks, tele-| steel products, such as stampings —ee ee a 
and telephone poles, intake|and forgings, steel fencing, aols, 40% addition built in 192 
towers for waterworks, etc.|automobile parts, etc. Over Plant has been in continuous 
company operates two plants in | American companies maintain siege operation working 18-24 
with a combined capacity | or branches in Hamilton and many hours per day to keep pace 
_ @* Some 48,000 tons annually, and|of these companies use a large with the great demand for 
S. loying some 700 men. uring amount of steel and iron. Inter- Firestone products. 
Past year the company has ex- | national Harvester Company, manu- 
operations to include a Brit-| facturing agricultural machinery, Shasta 


rail. Montreal, Quebec, Ottawa, To- 
souma, Chicago, Milwaukee, Detroit, 
York, Philadelphia, Boston, 
Cleveland, Washington, Baltimore, 
Pittsburg and many other centres 
are but one sleep away. The ideal 
situation of Hamilton in this respect 
Hee adzat dest Bate 5 
i the eity. Steal rubber, dextiles, P opulation——-details of * the 
machinery tobacco and is diversity pore vy how they live and what 
u ve 
G00 firms unite to make Hamilton the ey nave spend. 
3 
from the vundgeaat af srigheting VT 27a ARUP wel bee F re : 3 <a Wheat—statistics regarding the wheat 
ig nnage. } a wt cae aoe ae , ee ° 
: Has Many Railways S§ ana tS = Pena A ies aoe ee meter e pool and Canadian and world wheat 
Of railways, Hamilton is served Jere ‘ ‘ A| Sree eerie OS = rt heen | 7 production. 
from both the C.N. the Tecate Homilten and Buffale . tt ie ° ° . 
'B..for soe one sat and equip: | the Canadian Pacific, and the e Mich- Investment situation —~ Record ot stock 
bebe tena | uc a ht ints oda 
ington Bay and enter ‘un 
ren Foed Hatiodgl. wert eet tk Pe woiatuaet cadena. Firestone Factory at Hamilton, Ontario 
e poe! ear, dent ie eep- | ing efficient, connection 5 with ita yan This and much more—the Year Book 
a” 0' . ; 
ada. ‘The. main line 0 of the T Toronto, answers 10,000 questions that con- 
of passes throu h the etiral po ortion on of In Se e Wi t h P ess front men who are doing things. 
m | the c 0 e sou connects 
S egpaat eee ea, Cn aa p rogres Completely indexed and Murat 
over = and is o ated en tral Railway in Welland and Water- with charts. fiat 
rane cs per annem 4 nett ag lity Less beeach eaten ‘The great advances in the automotive industry find a close Sra 
; . parallel in the progress of the Firestone organization. 2 NE ona 
What Firestone Starting in 1900 with 12 employees, floor space measuring 
75 x 150 feet and a daily output of 40 tires, the Firestone . 
organization has grown to be world-wide in scope and the 
largest exclusive tire manufacturer in the industry. Only $2.00 per copy 
Among the many Firestone contributions to better automotive eae 
transportation are the Balloon Tire, the Firestone Gum-Dipping at invaluable to sales 
process and the Firestone non-skid safety tread, which make : or business 
possible the building of tires that give the utmost in long-mileage, 
endurance, safety and lowest cost per mile. executives. 
FIRESTONE TIRE AND RUBBER COMPANY 
OF CANADA LIMITED 
. - Ontario 


USE COUPON TO ORDER 


Columbia subsidiary. and The Hoover Company manufac- 


INANCT L POST, 


Uete Foundries and Steel, | turing vacuum cleaners are but two 
Linited, was formed in 1917 as an} well known names, 


Addreas SOP MH He eeOHeReR OFT He HEH Er HT eHEOaeeeHeoenrrerag 


.' i 
J Piven sal plates and slabs from | paid totalled $14,511,779 and cost of 
0 inches’ wide, sheered plate | materials was $22,888,701 while the 
“4 t for orging. ;are not as vet available from the | GUM «DIPPED FIRES 168 *eersreeee eeeeeeeteoetees . 00.09 900000108048 
Wire and Cable Co. has | Dominion Bureau of Statistics it is | : = : * i ?. 


4 mation of steel companies} In 1927, 79 establishments in Ham- LA se 
= had operated in Hamilton for | ilton were engaged in the iron and MOST MILES PER DOL R tas Unions ve., : ; 
me years previously. The com- | steel industry or in the production of Torogto, 
has a a plate mill with an annual | products using iron and steel to a : ies of The Fi ial Post 
pacity of 150,000 tons which is | great extent. These firms had a com- Seud me pow bast ‘tee 2 ¢ pane) - 
ed to be the only one of its kind | bined capital of $73,993,599 and em- Business ook 1980 at $2.00 per copy. I enclose $..+.... 
. The company manufac: | ployed 10,128 people or 33.6 per cent . in payment. 
8 steel plates, axles, steel cast- of those engaged in the manufactur- 
and for ngs. The plate mill } ; i Name SCOOT SHEE SEH EEE SHE SEEESER EEE CEO EES 
| to 60 inches wide and carbon or| value of the finished products was 
its two plants located in Ham- expected that the totals for that year 


ing industry in the city. Wages 
Builds the Only 
Hoy blooms and billets for re-rolling | $46,337,463. While figures for 1928 
hand manufactures heavy under- | will show an increase over 1927. 












prises 


Mortgage lending by trust and loan 
companies in Canada tends more and 
more with every passing month to 


affair. This is the inevitable result: 
of state enterprise entering the field. 
For the private lender, whether he 
be individual or Government, com- 
peesen with either Dominion or 
vincial government is unthinkable 

_ because the latter can lend at rates 
that do. not provide against possible 
losses, which eventually come on the 


. back of the tax-payer. This demoral- 
izes the field for the private lender 


can.compete for the business 


1} with all other private lenders because 


5 vancing of . credit 


: ern’ cities. impi 


. nile 


they are all under the same necessity 


Every state enterprise for the ad- 
has. in the past 
turned out ‘a failure from the profit 


| and loss standpoint. Its first effect 


loans. In spite of the fact that West- 
their ition 
nsiderably . with the result that 

_increases in loans 


in .1922 


jile Eastern mortgage lending 
ee th a total of $368,621,091. In 
929 these are estimated to 


become an urban rather than a rural | 





posited with the trustee under 

a trust deed which then directs 
'| how the proceeds of these poli- 
|} cies will be dealt. with, on the 
|} death of the insured person. 
i! Cash or securities are also de- 
posited with the object of pro- 
viding sufficient revenue to 
pay the premiums. At death 
this fund and the proceeds’ of 
the policies are both held to be 
distributed under the trust. 


Under an unfunded trust the 
same principle applies except 
that the insured man pays the 
premiums and it is only on his 

death that the trust company 
administers the money immedi- 


|| able to the trustee are de- |! 


in the United States, many Cana- 


panies. As a maiter of fact most of 


'ealled banks because in the United 
| Scates the functions of banks and 
itrust companies have not kept by 
‘law in separate compartments as In 
|Canada. Whether cailed “trust com- 
|pany” or “bank,” in most cases the 
imerging companies did both bank- 
jing and trust company business; 
\they were therefore competing ail 
lalong the line and a merger did 
lenable them to cut out a good deal 


| 


ately paid over to it by the in- 
surance company. 








bP : . _}cannot do a trust company or a long 

‘aden Saeko "Seant re. “to rm merteeae Upainens, gat Ue 
trust and loan compan € 

offer long term loans to farm bor- | pa cannet discount commercial 


' 





| than in the early days, it will take Neuke deciaing © delete |‘ % 
. ‘ g from decade to 
years. to abow. ey There have been some trust 
Urban Mortgage Most Popular {and loan company mergers as well 
The urban mortgage it is well to | but not nearly so many as of banks. 
| repeat, has become much more pop- | More will oceur from time to time 
ular with lending institutions than |in answer to the pressure of events 


of the low percentage of losses. Yet, 
as agriculture is still the principal 
primary industry of Canada, it does 


tions the number of trust companies 
has been increasing during the first 
thirty years of the twentieth cen- 


banking capital were accomplished | 


dians were somewhat puzzled by the | 
fact that some of the large com-— 
panies figuring in the mergers were | 
called banks and others trust com- | 


‘these companies might have been | 


Toronto Savings & Loan Co., Peterborough, recently has remodeled the exterior and 
interior of its office, at Peterborough. This is a view of the new interior. The floor is 




















| at 207, compared with 226, the aver- 
‘age price at the beginning of 1929, 
| But the average of these issues 
was two points lower at the close 
'of the year and the prices continued 
| to drift off in 1930, until last week 
the average was 195. 

One stock, National Trust, current- 
ly is selling as high as at the begin- 
ning of 1929. No other stock in the 
group has so far recovered, although 
Toronto Mortgage, before it sold ex- 
rights, Huren & Erie, Toronto Gen- 

| eral Trusts, Canada Permanent, Real 
Estate Loan and Central Canada are 
|currently selling at or near the No- 


Tennessee variegated marble, the base trim is “black and gold” Italian marble with | vember 13 prices. 


“Loredo chiaro,” another Italian marble. The tellers’ cages are of bronze and the public 





desks are of bronze and marble. 





New Quebec Act 


In Succe 


Reclassification of Descend- 
ants and Important New 
Exemptions Noted 


From Our Own Correspondent 


features of the exhaustive changes | 
to the Quebec Succession Duty Act, | 


mortgages outstanding 


with 1928, 


Fraternal societies and 
other insur. cos, 


ssion Rates 


and 
held by lending institutions at 
the end of 1929 as compared 
the approximate 
division among trust, loan, in- 


Life insurance companies $375,037,078 


21,781,461 


Are Attractive Investments 
The fact that trust and loan stocks 
currently are selling, on the average, 
somewhat lower than in the worst 


is nevertheless steady. The yield is 
fairly satisfactory and will gradu- 
ally increase if the highly favorable 
history of these companies continues. 








|ness. They are eminently satisfac- 
| tory as depositories and, with the 
| steady increase in the listings of 
corporations on stock exchanges, 
there is more business to be had as 


nies steadily are adding to their 
business by acting as executors and 





terest rates throughout the world 
somewhat high, there has been a 
diminutioh of money available from 
English and Scotch sources. Whether 
this trend is permanent or not re- 
mains to be seen. It: is noted, however, 
that sound companies continue to gét 
substantial sums from the other side 
of the Atlantic and it is probable, if 
money remains cheap for any length 
of time, that there will be an increase 
in the flow of money from England 
and Scotland. Obviously, it is pos- 
sible to obtain funds in good quant- 
ity from Britain at 5 per cent if high- 
grade investments in that country 
currently bring in a smaller return. 
For the next six months, Canadian 
companies with satisfactory connec- 
tions in Scotland will get debenture 
funds at 5 per cent. The supply is 


the shares of which are not listed, it 
must be said that the shares of a 
number of these companies are 


vai fs at low rates of interest. This | : : 7 : 
is to drive away credit available | “°W".*.*5 °° : paper with the money of depositors. Occasionally, also, th tock | among the most promising of unlist- iall : s and. 
= . from private sources. Already that | with — te tg tan They do take deposits but that money Small Estates Gain at | ° rights which eee ‘The most ed securities. There normally is a yaar and ton en ee tp 
| effect is observable in Western Can- | tn:erest Act was passed to make all |°@" only be lent on trustee securities Mortgage Money recent instance of rights was in To- | satisfactory market for shares in| present minimum rate f 
_ ada ‘where theré are subsidized pro-| mortgage contracts terminable at the jor such or ae — wees thelr Expense of |ronto Mortgage, the rights having | many of these companies and over 8 | per cent though some Ps ‘the Na 
ED wilh are now being suppismented by |peacesrveveu-,Whetner cnn the |Findy nese Large Exceeds $800,000,000 | s°sppernt aoe x ‘about #7 'er| em of yor area (fe ve Dvn MER ore 
E : - | eral attempt under the new aus- 5 banki ———- {| ee share. tion, ell as ~ | this. re 
_ the new Do ‘ventire im farm | pinec wi }| There have been many banking Allowing for an increase of A number of the trust c ; vent increases in dividends. a 
| pices. will be any more successfu | mergers in Canada, the number of NEW SCHEDULES | $40,000,000 in the totals of || are aggressively seeking hoe q th steno comnenion 0 iaa tee Deposits Higher 


tion that the dividend rate will not 
exceed 12 or, at most 14 per cent. On 
this basis the stock should have a 

arket value of slightly more than 
double the par value. Thus it is pos- 


: : showed a total of $187,530,138 as, ; ; - surance companies and frater- || transfer agents and registra hile | si i ther fre- 
a eatine: F186 er coats ie Fos uee an it Aare “ eee at Seasoaat tnt 4 at ane atoms, te Be B ee ne pend oa nal oe pemnrest —y be ~— ia few Canadian companies saat ad ee iy te tiles nde eek te ae eae the crash in security vah 
| Sta ’ rect “Os : 2 : pane i estates, and a substantially mate rovisionally to 1 i i i . December 31, 1929, the statem 
estward amounted to $226,370,580 it yields a higher net return because | Notwithstanding these amalgama- | heavier burden for -big estates, are about “ist oottedmas ’ ae ‘tie, eS eee ieee ee Pagel acct = by the department of 


same rate at which the capital is 
increased. The difference between 








The shocks which the investing ‘ 
public received when security prices,. - 
crashed on, the principal stock rt 
changes of this continent in Octonagt: 
and November last, and later it. 
observed the spectacular decline in. 
the price of wheat have served ta”. 
place trust and loan companies higher 
in the public confidence than 
In the first place, these events ¢ 
a considerable demand on Je 
institutions for mortgage mon 
from all over Canada, but there. 
also a greater inflow of public fanaae 
because of the fact, never so appresis 
ated-by the public as now, that Ioan 
company debentures and trust come 
pany certificates were unaffected by 
br general decline in price of seeuri. 

ies. 


turn the extra money needed 
to be forthcoming as well. ’ 
companies report an unusual demand 
for their short term i ane 


The deposits of trust comr 
show an advance since the stock r 
ket crash even though there w 
withdrawals at first to 
pleted marginal accounts 
kers and for other purposes 


Ontario of the deposits of loan % 
trust corporation showed $6 97 


tabled in the Quebec legislature as- | 


Trust companies 


184,461,565 


administrators of estates and the|the market value and the offering | #5 Compared with $67,270,481 on Sep. 













































30. THE FINANCIAL POST Mae ars = 
BS = = a ee Neen ee a Ss C . : 
TRUST AND LOAN COMPANIES CONTINUE CAREER OF SUCCESS. | ,.. 
a . tS ao ae ne - = 
| ek aes ’ . F NS yo 
ST ATE LENDING oe U —t ee | Peterborough Institution * Remodeled Offices Tru st, Loan Shares | MARKET CRASH a neck 
I ee T | Is New Development | ‘ H ol d Ww ell in Panic M AKES PUBL ( oe in 191 
DRIVES fe ee AS ARE CANADIAN Se Bc 
: RI | FUNDS sedtderelopment which as Sul One Ballaas ac asa Investment in These Enterprises Attractive ee DESIRE S ve ee 
1 TO BIG CITIES) tiger cee | Whote History of | Wee Ee ae AFETY. rae 
if ts Sher a. ctenaeg truse” er on Dominion | | PP | % It Tot 
| " either a “funded trust” or an Ck ae ae ; ; 
Hl Moxtgnge Money is Mount-|| “teint isaadikaaan: : | aot ont lgn sacs cfs megs nah Comes | can Co. Debentures aa mL 
i se ing for Urban Enter- : Under the funded trust poli- In watching the quick series of | ‘of the stock market crash last No- | country is bringing to the loan com- rust Vertinicates Are. 3927 oo 
cies which have been made pay- || mergers by which during 1929, and | ‘vember. Nine such stocks on Novem- | panies a higher proportion of funds D ‘ Pp “: 1 | 
| 1930 to date, huge amalgamations of | ‘ber 13 or immediately thereafter sold | from Canadian sources. ae. epression-Proof ae 
i ; In the last several years, with in- { 


to provide against the lo i : l¢ titive and waste effort. : 

F Gaiorience a Padraic 'the Western loss was attributed to wt Conaan trust and loan com- Sane 56 ie Se ees — stated to be plentiful. é octanee mane, rates are noy Yeor 

} course of events, but who cannot city aeons and the loss paresees ‘panies on the one hand and banks . e po tes ig Serenata Shan desaree Unlisted Stocks Satisfactory lie still & a: rooms but ae tise pubs. 1937 oo 

| compete against Government bodies | “obey shea atta, yor yogi a on \on the other are rigidly restricted to Mak e ty Wide Change high ranking. While appreciation is| While agcurate figures are not ob- | of having securities hich souul 1929 oos 

which ignore such possibilities. | perience of mortgage lenders. their respective fields. The banks in many instances somewhat slow, it a “3 to = wanes an < fer either as to market value or ¥ Brit 
shares in trust and loan co ’ Te 


tury while the number of loan cor- 
porations and of banks has been 
declining. One reason is that loan 
corporations have been applying for 
trust company powers and becoming 
trust companies because trust com- 
panies have the advantage of powers 
which permit them to do all the busi- 
ness of loan corporations and that 


sembly last week by Hon. A. R. Mc- | 
Master, provincial treasurer. “We 
are increasing the taxes on large | 
estates, said the treasurer, “and I} 
make no a for it.” Generally | 
speaking the new rates approximate | 
ithose of Ontario that comparisons are | 
difficult due to different systems of 


228,990,774 number of “living trust” is growing, 


| also. 


Loan companies . 


been .000,000 in the West 
3$410,000,000 in the East. In this 
there was a fair advance in 
s Canada because of the large 
increase of loanable funds placed in 
ities but the funds available fo 
Joans retreated before the onset 
lending. In the West lending 






not seem necessarily a oy thing 
that mortgage loans of the lending 
{institutions of Canada should be 
| practically the same today as in 1914. 
While total assets of trust and loan 
companies have been increasing in a 
marked fashion the farm mortgage 
is becoming relatively less a factor 
than ever in the past. Recént legis- 


price usually makes the rights of | tember 30 and $67,044,961 at the « 
| material value to the holder and these | Of 1928. The income sa of de- 
rights contribute to the average yield | Positors, in spite of the 
obtained on the investment. a and the expenditures 
The following table shows the rec- | — ween tein atl showed 4 
ord of nine listed trust and loan stock on ‘quarter — of 


: Though this refers ‘the 
before and after the 1929..market tario.Government’s statistics it 


resents the 






$810,270,878 


.. $491,626,362 
318,644,516 


Good Loans Available 
Loan companies are more restrict- 
Important institutions whose ed in their operations, but their’ 
published records permit of || future under sound management 
analysis showed the following || evertheless is assured. There is ab- 


changes since 1922, 





Loaned East of Man. 
Loaned West of Ont. .. 


~ 
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and to-an increasing de- b 1 r calculation. |undance of opportunity for loaning Aactis 
‘the private individual lender as a —— ss oposals tend to / of trust cule One Fe oa ee the estate passes to at ee rn : an i ‘Toiat e | Opening Ayctation Pyeing “i Rao loan compa nT eae * 
are m es ; y escendant, is to be! O23 $187,590. 138 9186.970.510 930,500,008 oa" : S wees’ i ; 
than ever tothe Peat selected The ‘proposal now being urged at| In view of the difficulty of estab- | collected on emeenions chan $25,000 | L122 2057.s00 Saee.sciont See6.eneTs No nacnanctt i Siecosltsesiuiiastie: a ae ‘220. -| able ae ee 
 Yisks in order to cut losses. Ottawa to establish intermediate |lishing a business of the character | and only one per cent on estates . Central Canada ..... Ovecccewsccccseccseses 394 2325s 340 325 “nee Po mohenee the 
_ |. Canadian Farm Loan Board credits is based on the contention by |of a trust and loan corporation, it| valued at less than $50,000. This |€t rates for strangers. Under the | Landed Banking «....0--+-.essseresereers 208 1 00. “fe 38. ied 1929 
_ <The Canadian Farm Loan Board |some Western members that the Can-|is rather astonishing that through | compares with-a tax of one and a | ¢W law, blood relations include only | Regi Estate Loan ......-.eccceeeececne 15 13. t12 12. 4 $3% aide ene i : 
_ Was also reported to be starting Ts a adian banks do not meet the need for | the whole history of the trust com- | quarter per cent under the present | estates transmitted to the brother or Tozonto Cueva. TRON. 0s dae cccdccdbes dele 289 255 250 255 | 108,338 on September 30. and: 7 
_. erations by attempting to lend only | credit in\the West existing between | pany in Canada there has been only | laws on all estates ranging between |*ister, or the descendants of a brother | Union Trust ig ttnraaeseesesenees 136 130 120 122 oisiee at the ond of 1928, “% 
_ tp selected borrowers, but this is/ the 90 day credit given by the banks |one failure, that of the Dominion | $15,900 and $50,000. Similar reduc- | 0T sister of the deceased, or to the | Toronto Mortgage ..............0ce,.cnee, | 188 121 121 1108 Co: F 
nota attitude with .voters | and the five year credit given by the | Trust Co. of Vancouver fifteen years | tions are made all along the line till brother or sister or son or daughter | haa ps —_ r Trust Company Funds 4 
tho had. been expecting a different | lending. institutions on mortgages. |ago. That failure had its influence | approximately the $50,000 level is | Of a brother or sister of the father or | Averaze 9 companies ..... wactenscust suk. te 207 2 195 rust companies hold three kinds’™ 
ttitude from a state enterprise. | Those who are familiar with the sit-|on subsequent legislation in Canada, | reached. mother of the deceased. All other | °E* Tights. Immed‘ately prior to expiration of rights (February 28) this stock sold at 120.) of funds: Company funds, guaran-.,. ‘9% 
dt, even with the greatest of care, | uation, however. say that there is no|and may be the reason why suc Highest 33 Per Cent ‘collaterals are now grouped with | ————— | tee’ funds and “estates, trusts and > _ 
losses are ho: r may, be |rsuch- hiatus... They -know ,very well |companies are now under close sur- eee oe ee strangers in the third classification. ' | : t , S ° in agency funds.” The assets which are. . ~ 
hown by cata’ the experi. | that the bank loah for 90 days is very | veillance and inspection by both| From that point upward, estates| Furthermore, there is a slight dif- r us Ompany ctivities the property of the respective com#; > 7 
b@ in 1928 of one particular class | often for a year, @ year and a half|Dominion and Provincial govern- will have to pay substantially higher | ferentiation in the blood relations . panies are included under “ ee 
of] mders who to write $1,200,- or two years.. Thatvhas been always | ments. Such inspection has proved | rates, the highest rate under the new | group, where the estate is less than | funds” and against these are * iG 
100; off an investment of $78,000.000 | the case and it still is.. Notes become |of great benefit to the companies in law being a tax of 35 per cent with | $25.000. This may be explained as nc u e an oes liabilities for money borrowed - 
5 renewable every 90 days. It is prob- |that it gave a great access of public | 8 surtax of 4% per cent, to strangers | follows: . other debts as well as the obligations ~ 
——_—_—_ shareholders. ; 












ip’ , West while in and to those of other than collateral 


consanguinity where the estate Where the succession devolves to 


confidence in the safety of invest- 
of a brother or sister, of the de- 


ably a-wise provision as it brings 
ment in debentures and investment 


farmer and bank manager together The other classes of funds remain 


the property of the persons from 





| Officers Gain Wide Experience in Running Every Type 









of 000. Only a small part of (Continued on page 31) receipts. amounts to $800,000 or more. This | ceased, the rate will be: not in excess | ; ; : et . , i¢ 
ene OE EEE | compares with a 20 per cent impost | of $10,000, no duty, old rate, fiye and | of ee from Circus to Railroad Nhom received, and mast be accounty, 
: ee id as per cent su x under a half per cent; from $10,000 to $25,- ecent evelopments Promising ¢ a y as these persons are. pes 
ay . 0 Ao aa -. | 000, three per cent. a not “general’ creditors of the coms. ~ 
<> , er shifting of the burden. is their wing. Sometimes they are re- | : 


Operations of trust companies are 
bounded only by the activity of man. 
In the one great important field, 
| that is, in the administration of wills. 
{this can be seen most vividly. The 
| trust company steps at once into the 
dead man’s shoes and carries on 


+ 


that at present the law allows $1,000,| , Where the succession develves to | 


extra exemption for each child over | tha@brother or sister, or son or daugh- 


five children of the deceased. This | ter of a brother or sister, of the 
is now changed to provide that when |father or mother of the deceased, 
the deceased leaves more than three | there is no duty where the estate is 
| children under the age of 25, the ex- | NOt_more than $5,000 and the rate 


emption of the amount of $25.000 | is ae per cent from $5,000 to $25,- 


pany. As principal and interest ig ~~ 
guaranteed, regardless of the < 

in which the funds are invested, 
account must also be kept separates - 
In the case of trust funds not guar= > 
anteed, the trust company cannot be * 
held responsible for depreciatién eS 
market value of securities or other ~ 


in hae 


quired to do so under wills, some- 
times on behalf of majority share- 
holders or to protect bondholders. 
They have often to take chargé of 
manufacturing concerns, they have 
sometimes to take charge of rail- 
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33. Years: experience in the successful Se ea 
administration of Estates and Trusts Bey en 
















| shall be increased by $5,000 in value, 00 whatever had been his activities no | roads and steamship companies; and | properties in which funds may 
| with resvect to sword child after the Rates on Other Property feverey ws how diverse or bizarre they | they -have to operate stores. They aad ‘ 
third. The word child does not in-| The following shows the details | may have been. | have to lend money on mortgages} The total estates, trusts and z 


Recently, a Canadian trust com- | continually and they have to buy se- 
| pany was informed by wire that the | curities at all times. In the course of 
| proprietor of a circus travelling these multifarious activities the trust 
through Ontario had suddenly died | companies acquire a fund of experi- 
land the laconic message ended, | ence in administration which is of 
|“earry on.” There was evident im-|the greatest service to help them 


funds of the 27 corporations i 
in the Ontario reports amounted om ~ 
December 31, 1928, to $1,267,540,412 ~ 
, against $1,040,626,526 at the end 
1927. A similar increase in 192% 
would have placed this total at about’ 


of such duties where direct descend- 
| ants are concerned, to which must 

Another change is in regard to re- | 62 added a surtax running from one 
quests for religious, charitable or | and one-half per cent up to 15 per 
educational purposes. The new law | cent, exactly similar to the surtax 
provides that no duty shall be leviable | in estates of residents, if the prop- 








“ t erty is within the province. The | mediately among the trained execu- | with every new problem with which | $1,500,000,000. These Ontario fi oan 
bs Bist 225s | “on nelialoma: eee oes rates to blood relations and strangers | tives and officials of this company |they are confronted. There is also | cover the main ee of a 
: in this classification are the same as |a spontaneous and unanimous desire | this special advantage in trust com- | companies in Canada as may be sees. 


Directors: pany administration that the offi- 
cer placed especially in charge of 


any business reports his main diffi- 


tional i i nace 
Seana ben creceuasion — ie noted in the adjoining table under | to be selected for the duty of tak- 
| these two categories. |ing over and carrying on this busi- 


resident in Quebec, nor upon the : — : 
amount of ps unpaid selcamtatinns | No tax up to $25,000; from $25,000| ness. The boy who 1s in every man 


from the fact that the Dominion agé’> 
gregate for 1926 was placed at or 


G. Montegu Black, gregete fos ee 


Ray Lawson, 





- : ng 
Pres., Black and Armstrong. Pres., Lawson & Jones Limited. for any like purpose made by any | ‘° $50,000, 1 per a preooe’ rate | no doubt wanted to see the lady and culties and problems to other execu- Estates Most Important +5- 
Pres.. Midland Securities Limited. person in his lifetime to any corpora- Tae Sal art acne aoe eee, | the tiger, but there was also the de-|tives within the administration.| Estates form by all odds the mot = 
Director, Northern Life Assurance C tion or person.” per cent; from $75,000 to $100,000. | Site to show that there was no type| When they are sufficiently impor- | important part of this departmenton= 
| of business which trained executives | tant, these come up to the attention | the trust company’s efforts. At thé 


In the accompanying table, show- | 3'2 per cent, present rate, 2 per cent; 
| ing the present and new rates, direct from. $100,000 to $150,000, 5 per cent, 
| descendants are taken to mean those | en coe - ae cee alae 
ij i i i , i i eUU, + 22 rent, e@XIs 

| in direct line, either ascending or de- | vate, 4 per cent: from $200,000 to $300.- 
_scending; between consorts; between | 99.’ per cent, existing rate, 5 per 
| father—or mother-in-law and son- or | cent, which is the highest existing 
|, daughter-in-law. | rate; from $300,000 to $400,000, 6% per 
Change ‘in System icent; from $400,000 to $500,000, 7 per 


‘R. T. Evans, John S. Moore For the next group, namely, blood cent; from $500,000 to $600,000, 74% per 
Vice-President and General Manager, British Director, Saaiinede Life Assurance Co relations, the new act records a | cent: Z ron a to creoeem & per 
American Elevator Company Ltd. , | change of system. Under the present cent; from $700,000 to $800,000, 8% per 
. . cent; from $800,000 to $900.000. 9 per | 

Allan Ross, | law, there is a sharp demarcation | 
W. W. Evans, 


; aw ? }eent; from $900,000 to $1,000.000, 913 | 
Pres., Wm. Wrigley Jr. Co. Limited. | which gives the same rates to allj per cent; exceeding $1,000,000, 10 per 
Pres., Traders Finance Co. Ltd. 
A. M. Smart, 


of the executive committee and éven 
are considered by the directors. Of- 
ficials believe, therefore, that admin- 
istration of this kind is more guarded 
against error and more guided by 
(Continued on page 34) 


cannot tackle. They did tackle it. 
There is tardly an activity con- 
ducted by man in the business realm 
ifrom the eradle to the grave that 
| trust companies at some time or an- 
| other are not required to take under 


end of 1928 (the latest figures avalee; 
able) estates accounted for $1 ble eae 
682,330, trusts and agencies for only 
$14,172,678, and there was an amoune 
} of $1,685,403 “due . to . comp 
(Continued on page 31) 


Pres., Goodyear Tire & Rubber Co. Ltd. 
Director, Dominion Bank. 


A. Macpherson, 


Director, London Life Insurance Cc 


Rt. Hon. Arthur Meighen, 
K.C., P.C. 


C. V. Cummings, 
Vice-Pres., Northern Construction Co. Ltd. 


| 
| 
CH. Cistind: 




















“Sixty years in business” 


| blood relations and entirely differ- cent. 





a as ee eae * Seoeiete. So Ltd. . S 
FE. sau tnsim cmmny Paver ina tiermeaeas* “* ||! Old and New Quebec | The Ontario Loan and Debenture 
td. . R. Somerville, Succession Duties 





a Great West Life Assurance Co. Pres.. Northern Life Assurance Co. 















(For Property Situated Within the Province) 
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of a brother or sister. When succession devolves to brother or sister, or son or 
daughter of a brother or sister of the father or mother of the deceased the rate 

is 5°%+114% surtax. 
2Rates of surtax on intermediate amounts are: Where estate exceeds. $250,000—4% : 
$350,000--5% ; $450,000—5%% ; $1,500,000—10% ; $2,500,000 012%" - 
gf signs denote surtax, to be added when whole estate is payable to one 
nm. 






A. M. SMART 
President 





Occupat 





T. H. MAIN 


Manager 


eat be 


Offices at: Toronto, London, Winnipeg, Saskatoon, Edmonton, Calgary, Vancouver 









Addres: 





- i} 
Vice-Pres., Ontario Loan & Debenture Co. z 
. jor- ; : When Net Value Direct Descendants _ Blood Relations¢ st " ¢ 
: Geo. C. Gunn, Major-Gen. J. WwW Stewart. of Estate Exceeds Present New: Present : New Present New - 
. . imi ° <7 BAO Bike wetel ease Bt. eee { 749 . 
Gunn & Son Limited CO.-Sull GAMES, woke esp inne oe es og ge 71g LONDON ONTARIO £3 
- e ° luiman, 15,009 ..sseees 1% bi, 3 +1%x 10 12"4 a 
Arthur T. Little, Pres., Imperial Oil Limited. ee oe ig 1 5 7.42 10 ia? ( = 
_Pres., Robinson, Little & Company Ltd. : 60,000 ........ 1! 2% 941 10 +219 1541 15 +41 * * - 
Director, Ontario Loan & Debenture Co. W. J. Blake Wilson, 175.000 scare ee, 2, Petey tt But? Mt, 3 tt, Capital Paid Up $1,750,000 Reserve Fund $3,000,000 : 
_ Director, Northern Life Assurance Co. _ Vice-Pres., Burns & Company, Ltd. 150,000 2.3.1... 441 B+ BdANG-R” 124 Be «SEZ 1742 
' Chairman, Board of Governors, University Director, Royal Bank of Canada. panes 7 0osens Btls 6 +B NEE 13 + Bes 188 2 43% e 
ef Western Ontario. Director, Canadian Pacific Railway. 400.000 2.22271) Bae” 7 amy Wate 14 fe 18431 25 43% <4 
50,000 conacvas S 2 Flat 5 +5 14 + 6 1s +4 ai 4 * 
0,0 svanseun? Ba h + By 5 5 bf, 5 6 80 +4 
700060 ........ 5 +3 M14 6° +h 5. + 7 54 82 ' 9 s s 
n00,000 SII a ET Os re Fay kad Thy The company’s debentures are a legal invest- - 
900,000 ........ 548 y! ™% 45° 16°48 5+444 35 +4! . 2 
The | 1.000.000 2.0.0... S¢3 te Lae dS 17 hos «th 35 fate ment for trust funds which may also be depos- =e 
2,000,000 ........ 643 10 +10'%%F 1145 17 1lz 2045 36 +44, . . e r * 
! |] 8,000,000 22°22.) B43 10 FINE OAT IB BOGS fay ited in the company’s savings department. Sa a 
DON AND N ESTERN [ RUSTS *Rate of surtax is 644 per cent where estate exceeds $750,000. -~ THE 
? tRates of surtax on intermediate amounts are as follows: Where estate exceeds = : i F 
‘ a e $1,200, 000—814y°, ; $1,400,000-—-9% : $1,600,000—9',°;,; $£1,800,000-—-10%; $2,- - , 53 Un 
Company Limited 200,000—11°% ; $24,400,000 —12% ; $2,600,000—13% ; $2,800,000—14"%. ; ae Toront 
® §See note re Blood Relations (t). . . Sane 
: : | ee rate ome to all een) sriatices other than direct descendants. New Money loaned ” first mortgages including 33 = ot 
rate groups only estates transmitted to the brother or sister, or descendants of a hala : : ‘ ° ~ e P 
- fate Broun only estates tranumitied to the bret building loans. Applications invited ae 
Paid up Capital and Reserve exceed $2 000 000.00 a brother or sister of the father or mother of the deceased tn UERter . ve , ne — 
| 9 ’ } xThese new rates apply where succession devolves to brother or sister or descendant s2 Nam 
! ss 4 a 
. a 





aie. . 





‘ arch 27, 1980 | 
» ~ Trust Companies 


Trust Co., Truro, N.S. otal institutions in Canada, although 
cs opera’ one 0 e smaller 
ee eae which has bait cities. The company’s loan business 
ee ntial reserve . The is largely in its own locality. It has 
a was placed on & had a long history as a mort 

‘and continuance of satisfac. |CO™Pany but a few years ago branch- 
may be y ed out by obtaining a trust-company 

y progress s9e8 Charter. The trust business is being 
¢ | developed. 

2,299,565 | Liabilities— 


+ 


1929 


8,017,208 
2,094,579 


5,111,782 
289,878 


7. 
2,733,742 
1,972,246 


4,705,988 
263,752 


- Invest. receipts .... 
200,000} Savings deposits .... 
400,000 - 
aes Total seers eeeeeeee 
2,958,487 Estates, CCC. seccsee 


Div. | Company Funds: 
% Rate Ca) ftal eeeece seecee 700,000 
9. ee Reserves ee 830,000 
; Undiv. profits .... 76,697 


istration & Trust Co., peeve 
Montreal 


inist a — avert Com- 
y is opera under the same 
7 nt as Credit-Foncier and is 
well-managed organization 
in Quebec among a French- 
clientele. The company has | year 
"teanch offices at Quebec, Winnipeg, | 1920 ...... 
‘De » Edmonton and Vancouver, seas ereree 
“eich gives an indication of the|igss :°°°°° 
se of this company’s operations. | 1924 
7 1929 1928 1925 


- eoceveeseeece 
. Bececesseee 
: . Total eceveceeeece 3,618,967 
700,000 
800,000 
48,722 
SOARS cick cécdccds 1,548,722 
Officere—~ 


vice-pres.; W. H. Gregory, man. dir. ; W. P. 
Bradshaw, asst. mgr. 
rectors— 


Hon. N. Monteith, J. W. Brown. J. W. 
Scott, D. A. . T. Ballantyne, L. 
M. Johnston, W. .H. Gregory. 


‘ > ae 
wate 
eas 


shee 

1926 ~echg : 

el funds bai 192,582 163,000 1928 eecece steaee ot 1-847 18.6 

iséace. SOM 116.529 $16.6 

bate. «re reree 25,080,154 29,998,477 | 1909 700,000 x155,975 22.2 
eseee 1,000,000 


r seve Saas 108,868 oerass *After deducting $5,000 written off 
ecce 26,689,600 24,963,729 ?Capite! increased duri 
Record 


®eeeee 


office prem 
Brockville Trust & Savings 
Co., Brockville 
—_—— Brockville Trust & Savings i - 
Mortgage & Trust {other loan company which ssenal 


pC Stratford obtained a trust companr charter. 
j Mortgage & Trusts, Strat- |The company is well-established in 


Profits % Div. 
$42,790 17.1 8 
50,505 20.2 8 
1 65,595 124 8 


PREMIER TRUST 


: COMPANY 
| ‘Uperated under the same management as 
he Peoples Loan & Savings 
_-'. _. Corporation : | 
Head Office: LONDON, ONT. 


compa- * 
y more than i: 


to Tepair de- - 
nts with bro- > 
poses associ- 
eu ity values, pe 
the statement ~ 
insurance of --: 
| of loan and * 


to you aad your depenieats 


ra WILLIAM SPITTAL, 
General Manag 


“= ESTABLISHED_1882 | 


_ 


' 
i 
\ 
| 


HE first Trust Company to be 
founded in’ Canada, ‘this 
Corporation, after forty-eight years 
of continuous growth, has today'an 
organization which links up the 
principal cities of Canad 
With its accurate knowledge of 
conditions across Canada, the 
‘(Corporation is the ideal executor 
and trustee for Canadian estates; 
and it can offer every service as 
¢ransfer agent or corporate trustee, 
(Capital and Reserve~ $6,750,000} 


a 


inds not guar=. - 
ny cannot be - 
preciatién in. . 
ities or other 
unds may be -- 


S and a cy - 
ions inoluded 

mounted on 
$1,267,540,412. . 
at the end of - 
pase in 1 
total a about: - 
mtario figures. , 
ions of trust - 
s may be seen 
Dominion ag?’ - 
placed at $1. . 


portant tt 
pdds the most. | 
jepartment of — 
orts. At the - 
figures avail- - 
d for $1,251 
ies for only” ~ 


ih ToRONTO GENERAL TRUSTS TS 
es CORPORATION 
Se eC owe KD) WS WAN 


[TORONTOY= “monerasAT wo GTtAWA YH, WINNIPEG 
_th SASKATOON 0s CALGARY —+4 VANCOUVER) 


gain stocks now? 


Some people who have funds for investment believe 
that they will be able to invest them to better advan- 
tage in the future. Possibly prices may go lower, 
but most people will not buy securities at their 
absolute lows. Those who wait will lose income and 
an opportunity that is apparent to everyone. If you 
_ have money to invest, place it now in high grade 
securities giving a good return. By subscribing to 
The Financial Post you have the opportunity of 
obtaining highly qualified and impartial advice on 
the most desirable investments. By reading The 
Post each week you may follow the news on these 
investments. Profit by acting now. 


THIS COUPON STARTS YOU 


CR, ee eee ee ee ee ce ee oe a eee ee oe oe eee ee oe 


ie FINANCIAL POST, 
5 _ peventty pias 


ma © 


+ 


| Send me The Financial Post for one year (52 Issues), this to inelude 
; privilege of using the Investors’ Enquiry Service for personal 
; oy e6 on my own investments. 


ae ee ee te 


> pe 
soa. 


ame OF POCO OOOMAEESESCOCEO EE OLAEEOOEEOOOOOOOOSEE SOE ES COLES EEOSES 


of Occupation POO OTHS SEES EERE SESE TEES OEE EEO EESE SO SOOOE ESOS ESEES 


 LEPPOGLE LE PE UEEDEOTUUED ER ORT COSURERSUTECTERSUUD ORE DEED ECRE IEE IGE | 


ing year. ¥ 
xIncludes eee Profit on sale of former ; 


ability to grow in inherent strength 
and in profits. 
1929 1928 


$ 496,604 $ 485,160 
181.181 184,033 


eee 1,252 —assoees 
$677,785 $669,193 

seocess% 500,000 $ 462,019 
225,000 215,000 
17,124 16,504 
9,108 14,402 


Conting. reserve ..+. 
Undiv. profits eeveee 


Total liabilities $1,513,298 $1,379,670 
Officers— 


J. G. Gardner, pres.; C. S. Cossitt, 
pres.; L. C. Dargavel, man. dir.; 
Thorn, sec.-treas. ; 
Directors— 
J. G. Gardner, A. Fullerton, Hon. G. P. 
Graham, Hon, C. 8S. Cossitt, F. H. Fulford, 
A. Gilmour, A. G. Parish, L..C. Dargavel, 
G. T. Fulford. - 


viee- 
E. S. 


Year p 
1922 sec-eee $836,625 
923 348,900 


eeeeere 


Hon. N. Monteith, pres.; J. W. Brown, |! 


> 462,019 
500,000 $44,096 


tLess taxes and incorporation expense. 


British Canadian Trust Co., 
Lethbridge 


Liabilities— 1929 


Trust funds ....ecce 69,078 
450,328 


159,900 
16,792 9,500 


756,316 421,829 
Record 
Earned 

*Profits 

$ 3,356 

8,735 

10,497 
*Income tax deducted. 

Canadian Guaranty Trust 
Co., Brandon 


1928 
Liabilitiee— 
Invest, receipts ..... 280,082 


Eat., trusts and agen, 3,072,472 
Company Funds: 
Capital 


64,770 
287,406 


52,129 


14.5 9% 


1927 _ 
808,666 
8,297,660 


815,238 
45,000 


Reserves ...scsscsese 
Undiv. Profits .seccce 6,592 


3.5 
12,598 4.0 
res a 


Canada Permanent Trust Co., 
Toronto 

Canada Permanent Trust Co. is a 

wholly owned subsidiary of Canada 


P t M . 
ermanent Mortgage Corp ae 


§ 3 
Invest. receipts ..« 1,101,816 1,092,591 
Estates, trusts ....+ 20,475,666 17,404,565 


seese 1,000,000 1,000,000 
350,000 300, 


e ’ 000 
Undiv. profita ....+ 51,614 57,369 


« 1,401,614 1,857,369 
Record 


Dp 
Capital _ Profits 


¥ % Div. 
1927 «esses $1,000,000 $ 96,551 9.6 al 


000,000 97,921 9.7 
> 1,000,000 104244 10.4 6 
Canada Trust Company, 
London, Ont. 


Canada Trust is a wholly owned 
subsidiary of Huron & Erie Mort- 


etc 1929 1928 


Invest. receipta .... 6,510,395 6,544,172 
tates, etc. ee 20,657,188 18,449,692 
Company Funds: 
Capital .eseees eeeee 1,000,000 1,000,000 
Reserves eecceece eee 850,000 800,000 
Total liabilities .... 29,068,625 21,874,018 
Earnings Record 


Paid-up 
Year Capital *Profits % Div. 
1927 secee $1,000,000 11.8 10 
1 19,001 11.9 10 


1,000,000 ’ 
130,888 13.0 10 


1,000,000 
*After deducting thnes. 
Capital Trust Corporation, 
Ottawa 


Capital Trust Corporation, Limit- 
ed, of Ottawa, has total assets of 


$14,071,000, an increase of $2,115,000 | } 


during 1929. In addition to its head 
office at Ottawa, the compan 
offices at Toronto and Mon The 
company has had a fine record. 
ities— 1999 1928 
Invest. receipts .... 2,785,580 2,899,421 
Savings deposits ... 1,925,478 1,785,228 
4,711,058 4,134,649 
8,470,828 7,001,719 
708,056 668,706 
120,000 100,000 


Total liabilities .... 14,071,026 11,956,059 


ficers— 
Hon. M. J. O’Brien, hon. pres. ; J. J. Lyons, 
W. Tobin, J. J. 


asst. sec.; J. 
and mortgage 


J. J. McFadden” W. J. Hussey, J. G. 
roll, W. H. McAuliffe, 
J. B. Duford, J. A. O’Brie 
P. Shea, J. G.eason, B. G. Co 
Earni: 


ngs 
Paid-up 
Year Capital 
1927 secccoe $627,716 


Gonaie cee : 1.7 
1929 ...c2 703,056 64,888 7.8 & 


Chartered Trust and Executor 
Co., Toronto 


Chartered Trust & Executor Co. 
is a growing Toronto institution. 
The management is competent and 
aggressive. Marked progress has 
been made, qrposialy in the real 
estate department. The shares are 
not listed but there is a ready mar- 
ket among dealers in unlisted se- 


curities. 
Liabilities— 1920 1928 


Invest. receipts .e.e 1,403,499 1,073,200 
Savings deposits ... 1,288,031 1,180,700 


2,691,530 2,263,900 
17,108,579 12,818,034 


Total ° 
Est., trusts & agen. 
Company Funds: 

Capital 987,900 

Reserves secesses ese 215,000 


Total liabilities .... 21,286,161 16,382,487 
Of: 


ficers— 
Hon. W. A. Chariton, P.C., pres.; W. 8. 
Morden, K.C., and J. J. Gibson, vice-pres. 
—_ gen. mgr.; E. W. McNeill, sec. 

D 


ra-— 
Hon. W. Chariton, W. S. Morden, 8S. C. 
Tweed, J. A. Martin, Lt.-Col. D. H. Mac- 
laren, R. R. Corson, E. EK. Reiner, J. Y. 
Murdoch, F. McLaughlin, J. J. Gibson. 
Earnings Record 

Paid-up 
Capital 
$522,844 


908,820 
200,000 


rned Div. 
Year xProfits % Rate 
1927 seve $74,881 143 5% 
3928 «see 908,820 74,812 148 6 
1929 .... 987,900 93,114 9.7 6 


xProvision for income tax deducted. 
¢On average capital employed. 
Commercial Trust Co., 


Prince Albert 
1928 


$ 
19,788 
15,000 


1,000 
Earnings Record. 
Paid-u 


1927 
3 
22,486 
15,000 
700 


Liabilitiee— 
Estates, trusts, etc... 
Fu 


ea a 
1928 .ecscoe $15,000 
Latest lguiee available. 
Y 


THE FINANCIAL POST 


Central Trust Co. of Canada, 
~ Monckton, N.B, 
ities — 19291028 


Estates, trusts, etc.. 22,025 17,048 
Company funds .... 250,000 


,000 
Undiv. profits .... 39,567 32,917 
vidend Record— 
1926, 3%; 1927 4%; 1928 59%; 1929 6%. 


Community Trusts Corpora- 
tion, Chatham, Ont. 
Lfabilities— 7 


Invest. receipts .... 3,265 
Savings. deposita .,. 89,538 
42,803 
132,772 


117,650 
4 


pi 
Undiv. profits sereee 2,05 
$91,482 


Total liabilities .... 
Oe 


1928 
$ 
2,710 
4,739 


7,449 

Estates, etc. ..csee . eccce 
Company Funds: 
Capital nae 


151,109 


Crown Trust Company, 
Montreal 


The Crown Trust Company, with 
head office in Montreal, concluded its 
twenty-first year of operation in 
1929, and for that year showed earn- 
ings of 13% per cent on capital stock 
outstanding. During the year, the 
company obtained an amendment to 
its charter, increasing authorized 
capital stock from $1,000,000 to $5 
000,000. The company, in 1929, add 
ed $100,000 to its reserve fund, which 
now totals $400,000. As compared 
with 1928, the company’s guaranteed 
account showed a decline, but estates, 
trusts, and agencies increased by 
nearly $5,000,000, 

Liabilities— 1929 1928 


Invest. receipts .... 1,809,936 2,446,082 

Est., trusts & agen. 23,247,186 18,341,560 
Company Funds: 

Capital 1,000,000 

Reserves 400,000 

Undiv. 26,653 


1,426,653 


1,000,000 
000 
66,475 


Total seeeccorceeres 1,866,475 


Officers— 
Ww 


ac’ 3 b 
rass, . real estate dept.; J. G, Me- 
Kay, sec.; J. H. Hobbs, asst. sec.; A. 8, 
K. Stitt, asst. sec. 
irectors— 
W. I. Gear, A. Lyman, G. W. Birks, F. 
Danie!s, A. O. Dawson, H. ° 
+ Hodgson, J. Jenkins, H. i 
A. Mann, K.C,, E. C. Pratt, 1. P. Rexford, 
J. G. Ross, J. W. Ross, A, 
K.C., A. B. Wood. 
Earnings 
Paid-up 
Year Cap Profi 
eve 98 957,186 61,858 
1,000,000 110,891 11.0 
1,000,000 $185,177 135 7 


*Capital was increased during latter part 
of 1927. Average paid-up capital was 
$600,000. 

i iting a a 

efore ucting 000 written 
premises. 


Eastern Trust Co., Halifax 
With head office at Halifax, the 
Eastern Trust Company ended its 
twenty-eighth year with total assets 
$48,623,534. During 1929, the com- 
pany in its estates, trusts and 
agency accounts by over $1,710,000. 
In addition to a strong board of 
directors, the company’s operations 
are governed by advisory boards in 
Saint John, N. B.; Mon mn; New- 
foun sme a Edward Island. 
e year the company pur- 
the premises formerly rented 
at Charlottetown, and also a site for 
an office in Monckton where a new 
branch was opened in September. 
Liabilities— 1 


929 1928 
Invest. receipts .... 2,777,848 3,539,367 
Estates, trusts, etc.. 44,592,993 42,882,247 


% 
10.0 


100,000 
8,641 


1,210,096 1,108,541 


. A. Black, P.C., pres.; H. R. Sil- 
. F. B. McCurdy, P.C., vice- 
pres’s; D. MacGillivray, gen. mgr. 

Directors— 

Hon. W. A. Black, H. R. Silver, Hon. F. 

B. McCurdy, Hon, R, B. Beazley, A. J. 

Campbell, K.C., W. H. Chase, A. K. Cam- 

eron, J. B. Douglas, H. C. Flood, H. J. 

Hague, K.C., Hon, C. W. Robinson, K.C., 

J. MacNeil, K.C., O. , % Be 

— K.C., J. C. MacKeen, J. McG. Stew- 


ry 
& 

et 
? 


reweIo- oe 
~~ OG Os 


% 


@2e®nanwrnooco 


=~ 
@ 
ga 
a 


| 
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amounts written off. 


Executors and Administrators 


Trust Co., Moose Jaw 
7. Hs 


« 1,247,104 1,225,167 


91,892 92,892 
cahenaabent 8,382 8,634 | 


Total liab, scccesess ee 1,851,963 1,832,471 
Equitable Trust Co., 
inni 


peg 
1929 1928 
eerpeseeee 3 2,672 $ 4,508 | 
ds: 


655,100 655,100 | 
000 


VOB secescccrece 60, ’ 


Total liab. ...... cuenta "$898,489 $829,669 | 
Earnings Record— 


Div. | 


Year i 

1927 eeeeee $555,031 
1928 .eese- 555,100 
192) - 656,100 


*Income tax deducted. 


Fidelity Trusts Co. of On- 
tario, Niagara Falls, Ont. 
Fidelity Trusts Co. of Ontario two 

years ago was moved from London 

to N Falls, Ont. All of the 
capital stock of the company is 
(Continued on page 32) 


STATE LENDING 
DRIVES FUNDS 
. TO BIG CITIES 


(Continued from page 30) 
every quarter of a year to discuss 
the position. 

So far as it affects the private 
lender, whether individual or insti- 
tution, these intermediate credits are 
likely to cause a still further with- 
drawal of money from the farm- 
lending field. Such intermediate 
credits, involving loans for two years 
to the farmer, would necessarily in- 
volve chattel mortgages on his as- 
sets. The farmer, who has all his 
tools heavily mortgaged for current 
loans, is not a desirable risk for the 
long term lender, They will not lend 
to him. 

State-aided Co-operative Credit 

From press reports it would appear 
that the Alberta Co-operative Credit 
Societies are not as successful as has 
been so frequently stated by those 
who regard credit under the auspices 
of the state as being a panacea for 
agricultural ills. For the last year 
or two the Alberta Co-operative 
Credit enterprise has been regared as 
the one institution of its class in Can- 
ada that gave promise of success. 
Every other effort on the part of the 
state to give farmers credit by de- 
parting from the established prac- 


*| tice of private commercial enterpris- 


es, lacks friends who openly main- 


tain that they ha proxima 
what is intended of than _ 


These results follow a od dur- 
ing which the prices of pa agricul- 
tural products as well as volume of 
product have been decidedly above 
the average. 

A side-light on the extent to which 
the farmers on the Prairies have been 
the recipients of “doles” or relief, is 
given by the answer to a question 
addressed by Colonel Weaver, the 
business-like representative of Ed- 
monton in the Alberta House, to the 
Hon. Mr. Reid, the provincial treas- 
urer. Colonel Weaver wanted to 
know the amount disbursed by the 
Government between the years 1916 
and 1922, both inclusive, in the so- 
called dry areas of the province for 
seed grain and relief, The answer to 
Colonel Weaver's series of questions 
disclosed the following: 

Seed and relief ...csscceeesseee $6,805,887 
Repayments Seeeeeerssesecseses 1,518,819 


Principal due Peeeeeeeseecesesee 


Interest due 2,030,358 


Total due to date Sereeeeeeeecece $6,816,926 


Some of the principal and interest 
has been outstanding for 14 years— 
perhaps most of it. The result can- 
not be laid at the door of the pres- 
ent Alberta government. Perhaps its 
keen realization of the load laid upon 
it by the paternalism of their prede- 


cessors in office predisposed them not | di 


to grant relief in the form of the 1916 
plan and its subsequent modifica- 
tions. They can, however, be held 
sopra’ for failure on the 

of the Co-operative Credit enter- 
prise, in as much as it voluntarily 
guaranteed advances to local asso- 
ciations, such.as had failed in Mani- 
toba and elsewhere on this continent. 
The only successful co-operative en- 
terprises seem to be those which do 
not receive government assistance in 
any form. 


Strength in Direction 
DIRECTORS | ree 


E. R. Wood 
President Centra] Canada Loan and 
Savings Company 


4,786,568 


The present Alberta t 
can also be held fie for the 
losses which will inevitably arise 
from the operation of the 
Canadian Farm Loan 
as its operations come within its ter- 
ritory. These losses will not become 
eapenent for some years, and some 
other government may have to tax 
the public’s pocket to cover deficits 
now customary in the case of state 
credit enterprises and paternalism. 


MARKET CRASH 
MAKES PUBLIC 
DESIRE SAFETY 


(Continued from page 30) 
funds.” As most of the companies 
include the second item, namely, 
“trusts and agency funds” under 
“estates” the two a gates are not 
really comparable. Still the greater 
part of the funds under “estates” 
comes to the trust companies in their 
capacity as executors under wills or 
as administrators of estates of 
sons who died intestate or who left 
— but failed to name administra- 

rs. 

In these “death” estates the duty 
of the executor ends with the settle- 
ment and distribution of the estate, 
but often trusteeships arise out of the 
settlement, either through specific 
on of the will providing for 
trusteeship for beneficiaries or b 
agreement with beneficiaries provid- 
ing for the continued handling of 
shares of estates. 

Agencies are of t variety. One 
corporation alone fandles 200 agen- 
cies. Generate organizations are 
trained to handle particular forms of 
nei ttip te lege Sepen 
r rars e compan 
have separate departments to 


corporate trusts ont, Squats apart 


from those of individ 


Capital | 


Trust Corporation || 


Limited 


WE ACT AS EXECUTOR OF 
WILLS, ADMINISTRATOR OF ES- 
TATES IN CASE OF INTESTACY, 
REGISTRAR AND TRANSFER 
AGENT FOR JOINT STOCK COM- 
PANIES, AND CONDUCT A GEN- 
ERAL TRUST BUSINESS. ii 


ows 


Head Office - - OTTAWA 


Branch Offices: 
MONTREAL TORONTO 


2° 


PRESIDENT 
Sir Joseph Flavelle, Bart. 


VICE-PRESIDENTS 
W. E. Rundle 


H. B. Walker 
(Montreal) 
Director Yorkshire Insurance Company, Limited 


J. H. Plummer, D.C.L. 
The Honourable F. H. Phippen, K.C. 


ian Traction, Company. 
Electric Company of Canada, Limited 


Director Brazil 
Limited; English 


Light and Power 


H. J. Fuller 
(New York) 
Aldred & Company 


Chairman of the Board The Canadian Fairbanks-Morse 
Company, Limited 


W. M. Birks 
(Montreal) 


Vice-President Henry Birks and Sons, Limited 
Director Sun Life Assurance Company of 
The Bank of Nova Scotia 


E. M. Saunders 


Sir John Aird 
President The Canadian Bank of Commerce 


James Ryrie 


President Ryrie-Birks, Limited 
Director The Imperial Life Assurance Company 
of Canada 


The Right Honourable Sir Thomas White. 


K, 


C.M.G. 


Harrington E. Walker 
(Walkerville) 


Miller Lash, K.C. 
President Brazilian Traction, Light and Power 
Company, ted 
A. McT. Cam 


(Winnipeg) 
Director The Royal Bank of Canada 


George W. Allan, K.C. 
(Winnipeg) 
President Great West Life Assurance Company 
Chairman Canadian Committee of the Hudson’s Bay 
Company and Member of the London Board 


Edward FitzGerald 
(Winnipeg) 


Leighton McCarthy, K.C. 


President The Canada Life Assurance Company 
Director The Bank of Nova Scotia 


General Manager 
National Trust Company, Limited 


Carl Riordon 
(Montreal) 
Director Sun Life Assurance se ang Sl Canada 
Niagara Falls Suspension Bridge pany 


W. H. McWilliams — . i 
e seTy ons ni 


_ £2 (Winnipeg) 
Vice-President and General Manager Canadian Elevator valor. 
Company; Director The Royal Bank of Canada... 
George W. McLaughlin .. 
(Oshawa) 
Director Massey-Harris Company, Limited’.*° °*’ 


te aAaT? 


W. G. Morrow eR SM 


(Peterborough) ~— ; 

Viee-Prestdent nnd Muakeing: Dustter £80 Sena 
oeorat Lite n Company 

Director The Im Life Assurance Company of Canada 


' F. F. Dalley | 
(Hamilton) ' 
Thomas C. Haslett, K.C. 
(Hamilton) * 
D’Arcy Martin, K.C. : 
(Hamilton) 
Of Messrs Martin & Martin, Barristers. } ‘ 
C. S. Wilcox 7 


(Hamilton) 
Director The Royal Bank of Canada 
Chairman of the Board, Steel Company of Canada, Limited 
Walter Molson 
(Montreal) See 
Director Lake of the Woods Milling Company, Limited; «> 
Dominion Glass Company, Lim 
Lt.-Col. William Leggat, M.C. 
(Montreal) 
Of Messrs. Leggat, Cassils & Company 


James A. Richardson 
(Winnipeg) 


Director Canadian Pacific Railway Conpeens The Iinter- , 
national Nickel Company, : ee 


J. A. McLeod 


- Vice-President and General Manager Thé Bank of 
Nova tia 


_ G, A, Morrow 
President The Imperial Life Assurance Company of Canada 


G. H. Levy, K.C. 
(Hamilton) 


National Trust Company 


Capital and Reserve 
$6,000,000 


e 


Assets Under Administration 
$243,000,000 


20 King Street East, Toronto 


Hamilton 


Winnipeg 


Edmonton 


London, England 





THE FINANCIAL POST 


a comarca 


trea be ]1| but assets have now been written | $250,000 and a surplus as at Dec. 31, 
— re ee down substantially. 1929, of $116,677, It operates a 


ities— 1928 | branch at Quebec. 
trust companies in Canada, there is = 1929 1928 


1929 
Invest. receipts $ 496 486 
: : : ,990,476 4,688,468 | Liabilities— 3 ' 
no wide investment inteveat L Mout Estates, etc 4,990,476 4,688,468 ciatates tes 11,964 190 36,807116 
real Trust Company. The board in- 717.470 717,470 | Company Funds: 
cludes a number of men who are also <neninanioes | ORME oaesccece jee ss0.eee 350,008 


on the board of the Royal Bank. Surplus 
1988 1937 otal liab. ........ 72,828,662 57,190,424 
Liabilities— 


$ y 
teed funds . 25,033,246 24,540,657 Paid-up (Bera. 
Estates, trusts... 602,892,068 860,260,605 Capital. *Profits % 


$31,292 17.8 
2,000,000 2,000,000 928 250,000 


oe Sika its 
ital ves 2,000,000 2,000,000 250, 37, 7 
299,00 $25,583 8.5 Paid-u Earn. pe en profits .... 421,333 188,113 
9,933 10.0 Year Capital *Profits % te icera— 
31376 104 . y $33,995 33.2 10 Sir H. S. Holt, pres.; A. J. Brown, K.C., 
$8,184 36.3 10 vice-pres.; F. G. Donaldson, gen. mgr. 
36,449 34.7 10 | Executive Committee— 
Sir Herbert S. Holt, A. J. Brown, K.C., 
E. L. Pease, C. E. Neill, George Caverhill, 
F. G. Donaldson. 
Directors— 
Robert Adair, J. E. Aldred. A. J. Brown, 
K.C., G. Caverhill, Hon. N. Curry, Hon. 
R. Dandurand, F. G. Donaldson, G. H. r lish 
Duggan, Sir Herbert S. Holt, W. H. Cover- ‘otal liab. .....++ 


of the several financial institutions | dale, Hon. Smeaton White, G. W. Mac-| Officers— 
Dougall, K-C., Wm. M. MacPherson, A. U.| J. Gray, pres.; W. J. Stevenson, Ist vice- 


of London, Ont., which has a fine A ‘ 
record and’a promising future. The| Hech'Patos, E, L'Peue, Yoha H. Priees|Diciee 
company is expanding by opening| F. W. Ross, Julian C. Smith. A. A. Campbell, “Lt.-Col. W. G 
branches ae ae ae = Coles, | De. we Dearness J. Gray, A. M. Liabilities— 
Toronto, and by the acquisition o amilton, Wm. Heaman, H. Lendon, F. 
the Standard Trusts of Winnipeg. Rooms, Lt~Col. "Wms. Spitial, Dr. W. 
London & Western Trusts is con- Stevenson. 
trolled by a group of London, Ont. Earnings Record 
men of long experience and high 
reputation and with the continuance 


$250000 outstanding of which $166,- 
700 is “A” stock and $83,300 is “B” 
shares. There is an uncalled balance 
on these shares of $145,000. The 


Trust Companies (Cont'd) 


ELITY TRUSTS CO., OF ONTARIO, 

FIDE IAGARA FALLS, ONT. Guelph Trust Co., Guelph 
sai ine aa si Liabilities— ie. ott. company’s earnings are greatly in 
rom page 78, : ss 

owned by. the Welland Financial ‘hres Riven | Cenen oe Givedene payments, |... 

Corp., a Ni -peninsula institu- 1,848,465 601,222 $104.414 $98,909 

tion which is controlled in that 200,000 299,000 1,u0819 otncass 


region. 100,650 
o> an Lak aie + 105,000 105,000 
Funds— Total Hab. .....+...+« $2,778,180 $1,441,585) Surp, and reserve... 158,982 146,119 


Invest. receipts Earnings Record qucmpnien queens 

Savings deposits .... Paid-up Earn. Div. Total liab. ....... $8,243,720 $7,577,923 
*Profits % Rate Earnings Record 

5 


the 3 a 
Brockville Trust and < | 
Savings Company — 


Brockville, Ont, Canada 


Capital Authorized - ~- $1,000,000 

Subscribed Capital - - 500,000 

Paid-Up Capital - - - 

Reserve Fund - - 
DIRECTORS 


J. GILL GARDNER, President 3 
C. S. COSSITT, Vice-President at 
ADAM FULLERTON F. H. FULFORD  ~ 
HON. GEO. P. GRAHAM A. G, PARISH ~ 
ALBERT GILMOUR GEO. T. FULFORD  _ 
L. C. DARGAVEL 


Managing-Director, L. C. DARGAVEL 


Cay;tital 
Total liab. » 
Earni 


1928 
$1,120 
40,980 


42,100 
23,999 


153,120 
225,789 


1929 
$2,325 
40,528 


42,858 
804,247 


190,200 


Premier Trust Company, 
London 


1929 


On average capital. 


Sherbrooke Trust Co., 
Sherbrooke, Que. 


Sherbrooke Trust Co. is an East- 
ern Townships institution with a 
long record of success. Dividend 
payments have been only about half 
of the available earnings, which is 
enabling the company rapidly to 
build its reserve. 


299,000 
1928 


170,130 
1,141,114 


180,000 
18,000 


1,514,268 


Liabilities— ee 
Invest. receipts 
Estates, etc. ....+s00s e 1,748,297 
Company Funds: 
190,000 


20,000 
2,110,830 


*Less tax reserve. 


London & Western Trust 
Co., London, Ont. 


London & Western Trusts is one 


Imperial Trust Co. of 
Canada, Toronto 


1928 

Liabilities— 

Cuarenteed funds ... 530,000 

Estates, etc. 118,364 
Company Funds: 

Capital 1,025,500 

Reserves 620,000 

Latest figures available. 


Industrial Mortgage & Trust 
Co., Sarnia 


Liabilities— 1929 1928 
Invest receipts $1,822,356 $1,718,742 
Savings deposits .... 934,326 1,011,049 


2,756,682 2,729,791 
. 261,177 88,269 


1929 
$10,977 1927 


$ 
530,000 
7,904 


1,025,500 
500,000 


: 
Law costs ....+. eWeceseeesererese . 113 
Prov. for 10S .cccccccsececevesess 3,000 
4,864 
3,594 


—_— 


Balance o.cssccccccesccsvesscesss $8,458 
Fidelity Trust Co., Winnipeg 
Liabilities 1929 1928 


$7,000 
293 


7,293 


Surplus for year eeeeeeeerooeeeraere 
Prev. bal. ....+se0% Ceeeeseeseerere — 
1929 
a 
839,113 
298,534 | 
97,779 


> 1,235,426 
2,159,631 


1928 
3 


937,889 
284,747 
2,799 


Earnings Record 


*Profits 

$264,349 25.4 1 R. 

278,329 . J. 
293,018 
336,195 
420,500 
523,220 


1,225,434 
2,020,669 and tons of meal found a mai 
the province, the balance 
Japan, Germany, Holland 


hia. The oil went to East 


Fish By-Products Important 
In the fish oil and meal industry in 
British Columbia, 24 plants, in 1929, 


Earn. Div. 
*Profits % Rate 


Estates, trusts, etc. ... $9,943 51% 300,000 800,000 


Sac aaleaUne ee EE EE 
Fe ng tl i COE TE LE IO SE SENG A LA Aad Gan I a ae “ 


452,107 
50,000 


$509,628 


452,045 
50,000 


452,045 


. Loss. 

'. $Capital reduced during the year. 
’\ *After deducting amounts written off prop- 
, erties and agreements. 


Grey & Bruce Trust & 
Savings Co., Owen Sound 
Liabilities— 


1928 
$367,146 
607,602 


974,748 
80,872 


———— 


544,700 
70,000 


$614,700 


Earn. Div. ; 


Rate 
6 
700 6 
1929 6 


| *Less deprec 
re. ° ; 


Guaranty Trust Co. of 


1928 1927 
_ $76,278 $61,711 
554,410 275,080 


102,732 102,732 
25,000 


Earn. Div. 
ear *Profits % Rate 
ocvcee $102,782 . $10,169 .9.9 . 
_ 102,782 9,947 9.7 . 
*After deducting provision for taxes. 
figures availabie. 


Company Funds: 
Capital 635,000 635,000 


574,000 558,000 


Total liab. ........ $4,261,875 $4,046,049 
Earnings Record Di 
. Div. 


Earn 
Profits ‘¢ Rate 
$78,479 12.4 9+1 
77,0038 12.1 9+1 
80,001 12.5 9+1 


* 
Imperial Trust Co., Montreal 
Liahilities— 1928 
Inv¢t. receipts .... $233,591 
Savings deposits ... 647,133 
79,444 
960,168 
9,138,103 


248,650 248,650 
31,615 81,615 


et os 12,278,191 10,470,758 
Ea Record 


348,794 


1,158,227 
10,811,199 


Earn. Div. 
‘Profits % Rate 
i. a 
5,434 .21 . 
21,278 85 


LAMBTON TRUST COMPANY, 
SARNIA, ON 


“" 1998 
$28,560 


159,250 
25,000 


$220,292 


1929 ~ 
$130,123 


159,500 
25,000 


Pai 
Capital 
$159,250 $2,376 ‘ 
159,500 11,762 7.3 


La Société Nationale de 
Fiducie, Montreal 


La Société Nationale de Fiducie of 
Montreal, shows total assets of $8,- 
243,721, as at Dec. 31, 1929, of which 
$7,650,619 were in estate, trust and 
agency account under administration. 
The company has a capital stock of 


Profits 


of the present -excellent manage- 
ment, expansion doubtless will be 
along sound and agressive lines. 


$ 
Est. trusts and agen. 34,669,758 $2,804,221 


29 
Liabilities— 


Company Funds: 
Capital 999,475 
949,475 


23,159 


1,972,109 
Officers— 


pres.; J. S. Moore, gen. mgr. 
Directors— 
A. T. Little, A. M. 


J. S. Moore, G. G. 
Arthur Meighen, W. W. Evans. 
Earnings Record 


*Taxes deducted. 
tIncome tax reserve for 1929, 
ducted. 


Nova Scotia Trust Co., 
+1928 
$949,735 $836,337 
8,152,302 2,884,148 


Liabilities— +1929 


425,900 
100, 
Earnings Record 
Paid-up 
Capital *Profits 
$351,700 $33,446 x 
353,800 35,438 10.0 
425,900 40,687 10.5 
*After deducting fees, taxes and 
written off. 
+For year ending Feb. 29. 


500,000 
426,000 
946,444 


A. T. Little. chm. of board; W. W. Evans, 
pres.; Rt. Hon. A. Meighen, K.C., 


Smart, C. R. Somer- 
ville, J. Pringle, J. M. Dillon, G. C. Gunn, 
G. J. Ingram, C. M. Duffield, Col. W. M. 
Gartshore, R. F.. Lawson, A. McPherson, 
J. M. Moore, London; G. Mair, Windsor ; 
Moncrieff, Rt. Hon. 


. Div. 


$8,800 de- 


353,800 


amount 


Latest figures available. 


| : The British Mortgage & Trust 


__ Corporation of Ontario 


10, Albert Street 


4% 


on Deposits 


_HON NELSON MONTEITH, 


‘ 


i» Allowed on 
Deposits 
Withdrawable 
by Cheque 


oO 
0 


On Guaranteed 
Investment 
Receipts for 
One Year and 
Upwards 


Interest paid on savings 


Stratford, Ont. 
Established 1877 


5% 


on Guaranteed Investment Certificates 


\V. H. GREGORY, 


President. Managing Director. 


THE VICTORIA TRUST 
AND SAVINGS COMPANY 


Established A.D. 1895 


LINDSAY ONTARIO 
Branch Office; CANNINGTON, ONT. 


Paid-up Capital $800,000.00 Reserve $750,000.00 
Total Assets $7,893,868.48 


AN UNBROKEN RECORD OF GROWTH 
IN ASSETS AND NET PROFITS 


‘ Total Assets 
$ 706,014.00 
1,444,019.00 
vaeeeere 

.218,820.00 118,015.00 
7,893,868.48 151,205.57 


R. J. McLAUGHLIN, K.C. 
Ist Vice-Pres. 


Net Profits 
$ 17,683.00 
46,700.00 
77,582.00 


1920 @eereeeeoeeereeeeeeeee 
1925 eereeereeeeseaee 


WILLIAM FLAVELLE, 
Pres. 


C. E, WEEKS, Mgr. 


President : 
E. R. WOOD 
Vice President, Canadian Bank of Commerce 
Vice-Presidents : 
H. C. COX G. A. MORROW 


Chairman of the Board, President, I ial Life 
Carada Life Assurance Company Assurance y 


LEIGHTON McCARTHY, K.C. 
President, Canada Life Assurance Company 


~ CENTRAL CANADA 


I9AN AND SAVINGS COMPANY 


Head Office: 
TORONTO 


CORNER OF KING & VICTORIA STS. 


Branch Office: 
OSHAWA 


ESTABLISHED 1864 


ASSETS OVER 11 MILLION DOLLARS 


my 


*Tax reserve and subscription to hospital 
deducted. 1928: Div. lst quarter, 4%%, 3% 
thereafter quarterly. Capital stock was in- 
creased in April, 1928. 


National Trust Co., Toronto 


National Trust Co. is one of the 
outstanding Canadian financial in- 
stitutions. It is administered by 
directors and other executives of 
long experience and the integrity of 
the institution is so well established 
that it has the confidence of share- 
holders, depositors and others hav- 
ing dealings with it. 

The long period of building up the 
estates, trusts and agencies accounts 
is bringing results and in the future, 
as wal as in the immediate past, 
there should be fairly rapid apprecia- 
tion in the value of the shares. The 
company’s strong affiliations seem 
to assure consistent growth in new 
business in its various departments. 
Liabilities— 1929 1928 
Guaranteed ime e.ee 8.591863 6,262,447 


Invest. receijrts 
Savings deposits ... 12,110,714 11,481,646 
17,702,277 17,744,094 


21,444 


cvice- 


Rate 
7 


Ete. : si 
tates, trus 
and agen. ...+.+- 219,835,864 178,104,574 
Company Funds: 
i 000,000 
Soares ,000,000 
118,934 
6,113,934 


3,000,000 
136,415 
5 6,136,415 
70,000 | Officers— 
Sir Joseph Flavelle, Bart., pres.; W. E. 
Rundle, vice-pres. and gen. mgr.; E. R. 
Wood, Herbert C. Cox, vice-presidents; 
J. C. Breckenridge, gen. supt.; F. R. Mac- 
Kelcan, K.C., Counsel Corporate Trust 
Dept.; D. H. Cooper, supt. western 
branches; J. M. Macdonnell, asst. gen. 
mgr.; W. G. Davidson, sec.; C. Huckvale, 
treas. 
Directers— 
J. H. Plummer, Hon. F. H. Phip- 
pen, K.C., E. M. Saunders, Sir John 
Aird, James Ryrie, Rt.-Hon. Sir Tho 
White, K.C.M.G.; Miller Lash, K.C.; 
Leighton McCarthy, K.C.; J. A. McLeod, 
G. A. Morrow, all of Toronto; H. B. 
Walker, W. M. Birks, Carl Riordon, Lt- 
Col. William Leggat, M.C.; Walter Molson, 
. McT. Campbell, George 


Winnipeg: H. J. . 
rington E. Walker, Walkerville; George 
W.- McLaughlin, Oshawa; W. G. Morrow, 
Peterborough; F. F. Dalley, Thomas C. 
lett, K.C.; D'Arcy Martin, K.C.; C. 5. 
Wilcox, G. H. Levy, K.C., all of Hamilton. 
Record 


+Profits 


18.0 12+2 


$109,386 
head office premises. 


?tLess taxes. 

tincludes $100,000 written off 4 
| 
| 
| 


| 
paid for remodeling 


Northern Trusts Co., 
Winnipeg 
1929 1928 
Liabilities— 


Invest. receipia ..... 2,444,024 2,505,028 | 
Est., Trusts and agen. 13,521,427 14,342,381 


1,500,000 1,500,000 
300,000 100,000 


17,896,680 18,757,726 | 


Earnings Record 
Paid-up 
Capital Profits 
$1,500,000 $102,083 
1,500,000 120,630 
1,600,000 120,191 


Occidental Trust Co., 


Wawanesa, Man. 
1928 1927 
$129,060 $120,650 
55,885 61,977 


Earn, Div. 
Profits “> Rate 
$6,948 6.9 6&6 
° 13,924 116 6 
1928 J 8,663 67 6 
Latest figures available. 


Earn. Div. 
So Rate 
68 4) 
8.0 4 | 
8.0 5 | 


. Okanagan Loan & Invest- 
ment Trust Co., Kelowna, 


1928 
$37,966 | 
8.429 
165,918 


403,000 | 
48,000 


722,660 


Liabilities— 
Invest. receipts ... 
Savings deposits ... 
Estates, etc. 


1929 
$45,546 
4,599 
253,865 


403,00 
48,000 


Total liab. $819,981 


Earnings Record 
Paid-up 


$33,139 
20,981 
17,806 
25,400 
24,783 
25,910 *6+5 
28,135 6 

*Six per cent on fully paid shares and five 
per cent on partly ,aid shares. 


| Osler & Nanton Trust Co., 
| Winnipeg 
1929 192 
| Liabilities— - 
| Estates, trusts 
Company Funds: 
650,000 
142,774 


650,000 
130,640 


; 8,949,116 
The capital stock is controlled by Osler, 
Hammond & Nanton. 


Prudential Trust Co., 
Montreal 


Prudential Trust Company has re- 
cently emerged from a long and un- 
fortunate litigation between control- 
ling interests, and the company 
should look forward to improved 
business. A plan is being submitted 
to shareholders on March 31, provid- 
ing for creation of new capital stock 
with a par value of $20 which would 

1s | be non-assessable and fully paid-up. 
This would wipe out the company’s 
capital stock impairment and create 
a small surplus. The past year was 
nota profitable one for the company 


Total liab. ....... 3,903,235 


5.8 
10,987 6.4 61g 
13,128 7.2 6 


*After deducting amount written off. 


Saskatchewan General Trusts 
Corp., Regina 
1929 
Liabilities— 
Invest. receipts 16,558 
Est., trusts and agen. 4,472,521 


Company Funds: 


4,461,344 


239,632 
60,000 


eee TA 00 vasden 4,892,124 4,840,840 
Earnings Record 
Paid-up Earn. Div. 
Capital *Profita ~% Rme 
$187,863 $19,674 104 6 
189,250 14,077 7.4 
239,632 8,126 3.9 6 


*Less tax reserve, 


Standard Trusts Co., 
Winnipeg 

The Manitoba legislature is about 
to pass a bill approving the absorp- 
tion of Standard Trusts by London 
& Western Trusts, after which en- 
actment the company will be op- 
erated as a branch of the London 
& Western. 


THE STERLING TRUST COMPANY OF 
BRITISH COLUMBIA | Diree 


Liabilities— 1928 
Estates, trusts, etc. . 8,840 
Company Funds: 
203,724 203,724 


28,500 28,500 
Total liab. $409,332 $243,516 
Sun Trust Company, Ltd., 
Montreal 


Sun Trust Company of Montreal 
showed total assets of $72,323,000, 


189,250 
85,000 


ivzv 
$172,716 $ 


more 


6 look for the shareho 
is promising. 


Invest. receipts ..... 
Savings deposits .... 
Estates, 


Company Funds: 
Capital 


trusts, 


Reserves ..+-++« eseee 
Total liabilities 


Officers— 
W. H. Wardrope, K.C., pres. ; A. W: Briggs. 


K.C., N. Somerville, 


son, mgr., 


gina. 


130,000 
8,691,342 


Earn. Div. 

Profits % Rate 
$32,402 12.9 6 
34,149 12.0 6 
36,640 12.2 6 


150,000 


Sterling Trust Corp., Toronto 


Sterling Trusts Corp. is one of the 
important 
shares of which, while available to 
the general public, are not listed on 
any exchange. The company under 
its present management been 
expanding its a and the out- 
e 


companies the 


rs seemingly 

1928 
B 

260,361 


205,148 71,256 
etc:. 10,239,687 8,868,859 


1829 
3 


777,530 709,460 
140,000 126,000 


eoee 11,729,891 10,045,982 


K.C., C. Bauckham, 


tors— 
W. H. Wardrope, Hamilton; A. W. Briggs, 
N. Somerville, Cy J. Hallam, 


Earnings Record 
Paid-up 
Capital *Profits 
$568,019 $32,096 6. 


as 


produced 
2,644,813 


of which $71,954,729 were estate, 
trust and agency accounts under ad- 
ministration. Net profits.during the 
year are shown at § 

pany has outstanding capital of 


38,917. The com- 


(See page 36) 


aaneaaakd 
PS > 


15,681 tons.of fish meal and 


gallons of oil. Thtee thous-| the United States and Ge 


A Complete 


Trust Company Service} 
Capital and Reserve $1,400,000.005 


Assets $10,000,000.00 


DIRECTORS 


E. F. SEAGRAM........President 
F.S. KUMPF.......Vice-President 
C. M. BOWMAN ...Vice-President _ 


W.L.HILLIARD,M.D. | H. J. SIMS, KC, | 
T.W.SEAGRAM < — FRED H/ RAL 
C.M. BOWMAN LOUIS L. LANG’ 
GEORGE A. DOBBIE GEO. D. FORBES - 
R..O. McCULLOCH -J.H.GUNDY ~*~ 
HENRY KNELL . P.R. HILBORN..... 


P. V. WILSON. .Managing Director 


The Waterloo Trust and Saving 
: Company ; 


Stronger than ever 


The Huron & Erie owns:— 


First Mortgages of productive 
Canadian real estate .... 


Bonds and Debentures of Great 
Britain, Dominion of Canada, 
Canadian Provinces, Munici- 
DAGON: C6. 6... <ccieas 


Huron & Erie buildings (in 
seven cities) .... 


Canada Trust Company Stock 
(The Huron &. Erie owns 
over 97% of the stock of The 
Canada Trust Co. whose paid- 
up capital and reserve fund 
total $1,850,000—and on that 
basis The Huron & Erie’s in- 
vestment is worth $1,807,450) 


Real Estate acquired through 
the purchase of the Hamilton 
Provident and Loan Corpora- 
tion. (At the close of 1928 
the amount carried in our 
books was $42,828 but sev- 
eral properties were disposed 
of during 1929) 


cash on hand and in banks ... 


.-. $37,044,660.00 


3,430,331.00 


1,188,000.00 


1,562,875.00 


11,613.00 
675,563.00 


$43,913,042.00 


The Huron & Erie owes:— 


To Savings Depositors. Deposits 
bearing interest at 314% antl 
4% subject to withdrawal by 
cheque at any time ........ 


To Canadian and American 
ownerg of Huron & Erie de- 
bentures (investments for 1 
to 5 years earning higher 
rates than are paid on de- 
posits) 


To British owners of Huron & 
Erie debentures and deben- 
ture stock ...... 


To shareholders for their divi- 
dend due January 2nd, 1930 


For interest on debentures to 
December 31st, 1929 — pay- 
able during 1930 .......++.-: 


$10,520,310.00 


23,498,081.00 


1,657,542.00 


100,000.00 


363,653.00 


$36,139,536.00 


Uf Prout: WHat WE: CWI, ceis.-osecnssesiccnccsccesossensbetsosocesoscosicopensusimniapensscdsanlenmmmeatc aamnnamEEIE 
— You Aeduct the AMOUNE We OWE ....csccrcorsesscersrrscsrssescesssnassesseeseessseesersesse OOpLOI, G0 


—it will be seen that we can repay to depositors and debenture 
owners every dollar of their money and have a surplus of ................$ 7,773,506 
—— 


This latter amount represents surplus security for depositors 
and debenture owners and is made up of: 
Paid-up capital (permanent and non-withdrawable) ........$ 5,000,000 
Reserve fund (increased by $100000 at the close of 1929) 2,700,000 


UnGietrineted: Br CG O0 ..ccccnseeeciinantctpiseiennssaticeseissitonssneletients 


Savings deposits and Huron & Erie debentures (issued to investors in Canada, 
nited States and Great Britain) now total OVEM ..........:.scssscessseecsceressersesessesseseeee$99,400,000 


The Reserve Fund was increased by $100,000 to $2,700,000 thereby making the 
Paid-up Capital and Reserve Fan: ..ccccsssiccsecsecsscocsscecsincveseesnis iscsctbsastieigieabessecdibhdpioes 


Combined assets of The “Old Huron & Erie” and The Canada Trust 
Company (under Huron & Erie management and control) now reach 


$73,000,000 
—a record increase of eight million dollars for the year 


The Huron & Erie Mortgage Corporation 


“Older than the Dominion of Canada”’ 
Branches in five Provinces 


T. G. MEREDITH, K.C., Chairman. 


Maj.-Gen. The Hon. S, C. MEWBURN, K.C., C.M.G., Vice-President. 
C. J. CLARKE, Treasurer. 


M. AYLSWORTH, General Manager. 


73,506 
$ 7,773,506 


7,700,000 


HUME CRONYN, President. 
D. McEACHERN, Secretary- 
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farch: 27, 1980 


Sie 


nda mites within 
to Eastern afer. 
nd Germany. 


:653.00 
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Loan Companies 


517,875 


Savings Co., Toronto 
is 
affilia- 
in nsurance 
While profits 
results over a term of years have 
highly satisfactory and con- 


Toronto, which is considered one of 
the finest office buildings in this 
country. The corporation and its 
subsidiary occupy a substantial pro- 
portion of the space. 

1929 1928 


~~ = 58, se 126 


eeee 11,719,415 12,281,955 

24,488,236 24,247,486 

++ 14,117,119 14,465,560 
804,055 


ve fluctuated, | c ital 


of this condition reason- |. 


567.7 14 
11,230,086 


1,877,873 


. 1,412,512 
4,464,307 


5,011,990 


Bl cesceereccees 
eereeetevee 
eeeere 


++ 11,076,866 11,080,087 


Sb werteereree 


. pres. ; a R. C. Clark- 
$ George i. Smith, 2nd 
~ vice-pres. and gen. meg F. Watkins, 
oem § 3 Henderson, nts of branches; 
T. Creighton, supervisor of Western 

oon ches. 


Directera— 

W. G. Gooder E. R. C. Clarkson, 
George H. Smith, Col. A. E. Geateetem. 
F.. Gordon Osler, William Stone, Ww. 
Allan, K.C.. A. B. Campbell, wis ‘Ror- 
— Mackensie, K.C., John A. Rowland, 


Earnings Record 
Paid-up 
Capital 
000 
6, 000, 000 
6,000,000 
6,000,000 


323323: 
33 


2244 


2223 


Debenture Co. of Canada, 
; Regina 
Debenture Co. of Canada, Regina, 
is a Western company which has 
come through the last few years wit: 
a growing measure of success, The 


dividend rate is 10 per cent, which 
has been earned by a comfortable 


margin. 

Assets— 1929 §©=_: 1928 

858,088 
17,13 

275,479 


650,698 


Tax sale certificates .... 
Real estate 20,641 
Cash and other ..... evee 228,719 


ee 761,929 


480,018 


‘|to grow in amount. 


*Less income tax. 


Eastern Canada Savings & 
Loan Co., Halifax 


1929 1928 
$ 


Total 
Liabilities— 
™, the Public: 


debentures 2,028,335 


381,744 


East Lasabbion Farmers’ Loan 
& Savings Co., Forest, Ont. 


1929 1928 
$ $ 


000 for the first six ete and | Liabilities— 


36, 
$7,000,000 for the second six mon 


Credit-Foncier Franco- 
Canadien, Montreal 
Credit-Foncier’s statement will not 
~ — until mee. wd! one of | ieee 
e largest com es 8 
French h-Canadian field. The on 
ment is excellent. The co ny 
branch offices in aaealenlie eeaes y every 
large Canadian city. 
1928 3927 


a 074,032 35,878,134 
* 2,909,045 5,640,729 


700,876 2,764,448 
17,248,245 17,144,605 
de Roumefort, gen megr.; 


.} Maree! uin, 
» Sen. see., 


ce 
oret, pres., Paris; Hon. ~ H. La- 
‘ : ac, 


COMPANY 


618 ST, JAMES ST, MONTREAL 
Rebert Stenger, President 


BOARD OF DIRECTORS 


Sir Hersert S. Horr, President 
A. J. Brown, K.C., V t1ce-President 
F. G. Donatpson, General Manager 


Rosert Apair 
J. E. Avprep 
Grorce CaveRHILL 

. H. Coverpare 
Hon. N. Curry 
Hon. R. DAnpuRAND 


A. D. MacTier 
C."B. McNaucur 
C. E. Net. 
Hucu Paton 

E. L. Pease 
Joun H. Paice 


_Gorvon W. MacDoveatt, K.C. F.W. Ross 
Wa. Motson Macenerson Juan C, Smirx 


. H. Ducean, 


Hon. SMEATON WuirTe 


262.600 °20,296 


"eLess $2,000 set aside as an tens 


reserve; $1,900 for income and 
tax, 1990. — 


Empire Loan Co., Winnipeg 
1929 1928 


ont- | 1 


Guelph & Ontario Investment 
. & Savings Society, Guelph 
Guelph & Ontario Investment & 

vings Society, is a sound institu- 
tion which has been increasing its 
earnings for a number of yneiy 

The co amnoey’s business is 

in the tory surrounding the head 

office. The board of directors is of 

high calibre. 


Total assets ...... 5,172 
Liabilities— as 
Te the Publie: 

ee 


’ 
A. Keatinge, Ist 


.: W. E Phin, 2nd viee-pres. ; 
° Purcell, man. dir. 
tors— 


rec 
The above and R. L. Torrance, J. R. Phin, 
J. R. Howitt, K.C., J. J. Shaw 


. Di 
70 v. 
10.7 ~ 


8 
11,2 8 
11.6 8 


Capital 

« $965,080 $102,544 
965,080 108,815 
965,080 112,226 


Home Investment and 

Savings Ass'n, Winnipeg 

Home Investment & Savings, Win- 
nipeg, has been increasing its earn- 
ings and reducing its holdings of 
real estate in recent years. Divi- 
dends were resumed in 1927. The 
company should continue to make 
satisfactory progress. It has the 
advantage of being under the direc- 
tion of a management and board of 
directors of ability and 1 Bis 


Mortgages .........+. om 742,637 
— a cash.. 210,477 
Real es cbedeccce 173,859 
tebe ons etna ecccee 2,287,143 
Ht he Publie: 
Debentu 


Savings Kertenet ao 


1, got 50 
195,66 
224,976 


2,271,167 


309,239 
377,936 
34,531 


995,923 


e 
Offieers— 
M, F. Christie, pres.; J. L. Bathgate, vice- 
pres.; W. E. Hobson, man. dir.; W. E. 
N ils, sec.; P. M. Bull, asst. mgr. 


M. Cavtatie, J. L. Bothbate Ww. E. 
Hobson, W. Allan, K.C Gour ma, 
. A, ee E. H. Sica K.C.,, 

Flanders 
Earnings Record 
Paid-up Earned 
Capital Prof’ ?, 


994.822 71, 15 


v 
4 
8 
995,923 5 


DMINISTRATION AND TRUST COMPANY 


QUEBEC - WINNIPEG 


Established 1902 


Branches: 
« REGINA 


e EDMONTON - 


(Société d’Administration et de Fiducie) 


EXECUTORS AND TRUSTEES 
HON. SIR H. LAPORTE, President 
J. THEO. LECLERC, General Manager 


VANCOUVER 


HEAD OFFICE—MONTREAL 


5, St. James St., East. 


THE FINANCIAL POST. 


Ganei & Erie Mortgage 
Corp., London 


Huron &/Erie Mortgage Corp. is 
one of the largest institutions of its 


h | kind in Canada. Its loaning activi- 


ties cover every important commer; 
cial and industrial centre and a great 
portion of the agricultural com- 
munity. Its growth has come from 
sound and aggressive management 
and the acquisition of smaller in- 
stitutions in other Ontario centres. 

The company gets an increasingly 
large proportion of its metgnge 
money from Canadian sources, t 
proportion which comes from Britain 
now —e comparatively small. The 
deposits in the several offices and 
the debentures continue 
The com- 
pany has been paying 8 cent 

ividends for two years and has, in 
addition, been adding to the capital 
reserve. 

Material evidence of the progress 
of this company is the plan to con- 
struct a new head office on a suit- 
able site in London, Ont., the com- 
ar and its subsidiary, the Canada- 

t Co. having outgrown the 
present quarters. 


issued 


1929 1928 


$ 8 
37,044,660 $5,970,051 
3,430,331 38,728,959 
11, 42,828 
8,000 981,500 
Cash ‘oa other ..... 2 "238, 488 2,498,796 


43,913,042 43,222,184 


ae deposits ....10, ee 810 10, aoe s 


Divds. dec 


Total ..cccccccees 43,918,042 43,222,134 


Officers— 
T. G. Meredith, K.C., chairman of board ; 
H ; Maj, Gen. the Hon. 


sec.; C. J, Clarke, treas.; H. W. Givins. 
supt. Western branches. 
Directore— 
M. Aylsworth, G. H. Belton, Hume Cronyn, 
Vv. P. Cronyn, H. E. Gates, N. R. Howden, 
Col. I. Leonard, T. G. Meredith, K.C. ; Maj.- 
Gen, 8. C. Mewburn, 
Earnings 
Paid-u 


£ 
E 


38333222235: 


Anan 


3333333 


333 


Bago 


507,088 
written off 


Hudson Bay Mortgage Co., 
Vancouver, B.C. 
1929 1928 


94,920 
11,849 
3,426 


110,803 


40,520 
62,200 
3,464 


*7 


Cc 
120 = $4,879 
eg 


102,720 6,097 
102,720 4,837 
*Paid on $62,200 of 7% cum. pref. shares. 


International Loan Co., 


47 


1928 


899,845 
* 25,259 
Cash and other csess , 2,875 


ecose 1,004,483 927,479 


1929 
Assets— & 
M 


tal 
LicbiNtne~ 
To Shareholders: 
ital 766,704 


157,857 
924,651 


823,832 
178,411 


1,002,243 


“eIncludes undivided profits. 
Earnings Record 

Paid-up 

Sapital 

$653,660 

709,625 

766,794 

, $23,832 


*On average capital. 
tLess taxes. ch Te, 
Investors’ Mortgage Security, 
Edinburgh, Scotland 


(Year End. Sept. 30) 
1929 


*Earn. Div. 
tProfits Rate 
$38,165 3 
43,776 » = 
34,108 3 
28,976 3 


1928 
s 
3,818,754 
3,593 
2,318 
8,824,666 


Assets— 
Investments .....+.+. 8,613,068 
Cash 34,741 


244,601 


GHB cacciécceses 1 315, 698 
a Record 


Capital” Profits Pref. Com. 

£1,500,000 £123,838 5 
1,660,000 139,397 5 
1,650,000 167,042 5 


SECOND INVESTORS’ MORTGAGE 
SECURITY. EDINBURGH, SCOTLAND 
Years End. Sept. 30 

some 


— 

3, oss, 106 2,588,640 
9,490 2,04 

eeeeeeeeeeeere 5085 


eeeetecce 3,048,,681 


Assets— 
Investment® ssecssee 
Cash 


°. 647 


Total ... 2,600,227 
Liabilities 
Capital: 
Preferred eeeeeece 
Ordinary .... 


Investment ‘Corp. | Yn Canada, 
don, Eng. 


#1929 #1928 
£ £ 


£500,000 £17,848 
600,000 17,582 
600,000 4,402 


* Year ending April 30. 
+ Loss after deducting £45,943 for loss on 
sale of mortgages, etc. 


La Société de Préts et 
Placements, Quebec 


La Société de Préts et Placements 
de Québec, has been in operation for 
over fifty-five years, with head office 
at the city of Quebec. During 1929, 
the company increased its capital 
stock by $100,000, through the sale 
of 100,000 shares ‘of $100 par value, 


1 r share. 
Se pers 1929 1928 


3 
1,643,087 1,449,447 
10,617 


29,978 
19,903 10,403 
eeeeeetas 8, 5 4,986 
tal 1,681,768 1,494,814 
Liebilitiee— 
“on ans its 92,254 
n epos 74s ; 
a Earnings Record 
Paid-up 
Ca pital 
$600,000 $64,576 
700, 000 74,290 
ee 800.000 77,622 


122,603 


Div. 


ait 


8+1 


ne 
Profits % 
10.8 
11.2 


1929 o... 10.0 


La Compagnie a de 
Manitoba, Winnipeg 
1928 


$ 
384.318 
89,285 
487,849 


908,037 931,253 


98,533 104,679 


43,713 


600,000 
*Less directors’ remuneration. 
Landed Banking & Loan Co., 


Hamilton 
Landed Banking & Loan of Ham- 


ilton is an institution which has had | Assets~ 


a long and satisfactory history in 
the loan field. The company’s busi- 
ness is largely in its own communit 
and the management has shown ski 
in the selection of risks. The com- 
pany continues to add to its capital 
reserve and has been paying 10 per 
cent dividends for a number of years. 
1929 1928 
$ $ 
3,452,868 


70,985 
455,811 


214,768 

4,507,650 

121,667 
480,818 


++ 1,625,961 
15,766 


1,000,000 1,000,000 
1,180,000 1,180,000 
21,009 _ 0.882 
4,345,305 4,482,650 650 


eto %. Patierson, mgr mgr. ae. +s 


B. Beott, P. J. ler, 
Mil, R. R, oe 4 


Earnings Record 


Paid-up 
Capital *Profits 
akeeee $131,180 


225,8 
438,818 
1,591,007 
16,685 


V. Young, C. 
, Lyneh-Staun- 


Earned 


*Taxes deducted. 


Lambton Loan & Investment 
Co., Sarnia 


5,097,828 5,118,310 


cccvcccece 1,839,139 


Debentures 
Savings deposits .... 1, pe 241 
Other 78,432 


1,386,870 
118,172 


nm 
©o Div. 
13.7 10+2 
18.8 10+2 
12.7. 10+2 


$108,990 
109,176 
100,726 


789,750 
789,750 


Mortgage Corp. of Nova 
Scotia, Halifax 


1929 - 


1,839,707 | Of 


Nexthins: Mortgage Coamaby 
of Canada, Winnipeg 

As at March 31— 
1929 1928 
$562 364,606 


*For 10 months. 


Nova Scotia Savings, Loan & 
Building Society, Halifax 


1929 1928 


8,000 
164,946 
2,479,984 


779,088 
74,411 


Ontario Loan & Debenture 
Co., London 

Ontario Loan & Debenture Co. is 
an old-established institution with 
a fine record. The directorate in- 
cludes a number of men who yo 
contributed ‘largely to making Lon 
don, Ont., a mortgage company and 


13| insurance centre. 


While conservative in its activi- 
ties, the management squreseively 
has sought suitable loans in Western 
Cai as well as in Ontario and 
ho result has bean a steadily grow- 

rofit, with gradual increase in 
as, end payments and rapid addi- 
tions to the capital reserve, which 
now is substantially in excess of the 
—— capital invested. 

1929 report intimates that 
there will be new stock offered to 
shareholders at favorable prices in 
the present year. 

1929 1928 


8 3 
foceceree + 10,005,375 $064,117 
64,362 37,918 
1,868,963 2,339,869 
. 9,097 


4,551 
40,000 


* 40,000 
eereereresesere 123,383 144,487 


escceees 11,611,170 11,630,942 


757,984 


107,895 
‘828,823 
64,323 


« 1,750,000 1,760,000 
eevee cesses 8,000,000 2,875,000 
49,695 79,938 


ie i eceans 11,558,670 11,578,444 


835,201 
086,615 
951,690 


eeeeee 


ficers— 
A. M. Smart, pres. ; C. R. Somerville, viee- 
pres.; T. H. Main, mgr. 

Somerville, Col. W. 


A. M. Smart, C. R. 
Gartshore, + pe Dillon, A. T. Little, 
G. Richter, all of London, Ont. 


Year 
92 


erevee 


$ 1 
1,583,303 1,487,777 
45,061 48,785 


66,166 
820,000 


1,872,728 


32,955 
320,000 


CAfter all cost of management, interest, 
taxes and directors’ remuneration. 


Midland Loan & Savings Co., 
Port Hope, Ont. 


Midland Loan & Savings Co., Port 
Hope, is one of the smaller com- 
panies but is one which has had a 
long record of sticcess and which 
steadily has been building its re- 
serve, which now is greatly in excess 
of the capital. It would seem that 
the returns to the shareholders must 
be increasing satisfactory. 

1929 


eescocesees .S 574,478 
437,395 
5,000 


- 
2,390,901 


451,528 
__ 50 


Assets— 
Mortgages 
Securities and cash . 
mises 


P Dp rned 
Capital Profits % Div, 
+ $360,000 $56,075 by 
360,000 57,338 . 
1929 ececce 360,000 60,4 60,440 16.7 842 


Montreal Loan & Mortgage 
Co., Montreal 


Montreal Loan and Mortgage Com- 
y showed total assets as at Dec. 
Bri 929, of $2,066,000 of which $198,- 
000 was in special deposits; $253,000 
in currency debentures and 
in sterling debentures. The company 
has a capital stock outstanding of 


©! $600,000 on which dividends of 12 


per cent, plus a one per cent bonus 
were paid during the year. Reserve 
fund now amounts to $900,000. 


sccccecees 2,066,061 


Liabilities — 
To the Public: 
$ debentures 
$ debentures 
Savings deposits .... 
Other 


48,667 
258,800 
1 ooane 


Officers: 
me Caverhill, pres.; W. E. Bolton, 
ee R, A. Kydd, mgr. 
recto: 
Geo Caverhill, W, E. Bolton, = Raine, 
G. Re Caverhill, W. B, Blackader, 


Earnings Record 


Paid-up 
Capital Profits 
one oes eee $86,237 
85,319 
85,958 
86,490 
87,486 
87,056 
aoe. Se 


Northern Canada Mortgage 
Company, Winnipeg 
1929 


Year 


1928 


Assets— 
Mortgages ° 
Securities and cash . 
Real estate 


4 
732,420 
$47,916 

318,828 


1,473,890 


333, 260 


978,699 


Te sherenolé 
yo paprnage 150,000 150,000 


300,000 
900,000 


$44,678 
13,889 


1929 ccccccee 150,000 20,197 
’ 


fneome tax. 
#Before detectine i $10,000 for eteeteen 
to Western University end endowment fu 


North of Scotland Canadian 
Mortgage Co., Scotland 
North of Scotland Canadian Mort- 
gode Co 12 one of the ancscuntet 
ottish institutions which invests 
virtually all of its funds in Canadian 
mortgages. The company for a 
years had paid 15 per. 
on its capital and its 


the point 
(Contineed on page 34) ” 


Head Office - Montreal 


Branches 
Toronto 
Regina 


Quebec 
Winnipeg 


= 


GUELPH and ONTARIO _ | 
Investment and Savings Society A 
Incorporated A. D. 1876 


Deposits Received Debentures Issued 
Money to Loan on First Mortgages | 


J. M. PURCELL, 
Managing Director. 


GEORGE D. FORBES, 
President 


Head Office: GUELPH, ONTARIO 


THE GUELPH TRUST company: 
W. E. PHIN, President 


is under the same management and acts as 
Executor, Adminstrator, Trustee, etc. 


Head Office: GUELPH, ONTARIO 


Toronto Savings & 
Loan Company | 


HEAD OFFICE — | 
435-437 George Street, PETERBOROUGH * 


$1,000,000,00 
1,200,000.00 
6,062,126.10 


Paid-up Capital - - 
Reserve Fund ~ e 
Total Assets . + @ 


BOARD OF DIRECTORS. 
President, HERBERT C. COX 
Vice-Presidents: 
W. G. MORROW and LEIGHTON McCARTRY, Kc 


E. R. WOOD, E. T. MALONE, K.C., A. H. COX, G. A. 
* MORROW, S. H LOGAN, & nee ‘ 
and W. E. RUNDLE | 


; 


“x 

DEPOSITS RECEIVED of One Dollar and upwards. _ 
4% interest paid half-yearly. | 

DEBENTURES ISSUED for sums of $100 and upwards j 
in terms of one to five years, bearing special rates of | 
interest, depending upon term of investment. 

SAFETY DEPOSIT BOXES to rent. 
MONEY TO LOAN at lowest current rates of interest. © 


iy 

i] 

W. G. MORROW, i | 
Managing Director. 


Capital and Reserves $26,890,000.00 
Assets ~ _$50,061,000.00 
Average Net Profits . 

for the last 5 years Fy 1 {875,000.00 


Administration 
R. de Roumefort « 
J. Theo. Leclerc Marcel Pasquin 
Manager . Manager 
Armand Chevalier 
General Secretary 


. Edmonton Vancouver 


Crédit Foncier Franco-Canadien 


Established in 1880 


Loans on First Mortgages; Agreements of Sale Purchased; Progressive Joans to builders. 


Trast Company Service 


EW really know the benefits of Trust Company Service as it is 
to-day. It is a public servant serving a needs 


t number of 


for instance, your will. We will gladly advise you re the drawing 
of it and when drawn will deposit it free of charge. 


Then we act as Administrators, Executors, Trustees of Estates 
and Guardians; we also act in the capacity of agents, manage 
estates and investments, collect rentals and interest, and in numerous 
other ways represent our clients. 


If you have money to invest, our Investment tiene is at 
your service —consult it. There is no charge. 


No matter what it is, we will gladly render you service. 


All Interviews Confidential 


THE NoVA 


SCOTIA TRUST COMPANY 


Executors—Trustees—Guardians 


R. W. ELLIOT, Managing Director 
G. R.: HARRISON, Secretary 


162 Hollis Street, Halifax, Nova Scotia 
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Loan Companies (Cont'd) 


NORTH OF SCOTLAND CANADIAN 
MORTGAGE CO., SCOTLAND 


(Continued from page 33) 
where it will be 200 per cent of the 
capital. 

Years End. May 15 
Assets— 1929 
In Canada: £ 
Mortgages Weeecerese 1,726,169 
42,909 


Real estate ..csseuce . 
Securities and cash . 88,752 
58,115 


Other Seereeeereeeece > 
1,910,945 


520,986 
5 


1928 
8 

1,644,623 
187,021 
56,974 
1,900,671 
516,927 
558,482 


276,000 
395,000 


1927 seevesee £276,000 
276,000 
@eerereee 


276,000 
vidends are paid under deduction of 
income tax. 
*Profits less income tax in Great Britain 
and Canada and after adding relief in respect 
of Dominion income tax. 


Peoples Loan & Savings Co., 
1929 1928 

1,408 500 
18,018 
182,098 
6,550 
74,500 
93,061 


1,776,027 


Real estate eeeeeeecee 
Premises 
Other 

Total assets eeerece 


Liabilities— 
To the Public: 
Debentures 


sereesesece 


106,150 
1,918,585 


eeeereoeeeseeog 


837,453 
478,403 


tem Earn. 
Capital *Profits % 
1927 ...-+-« $500,000 $29,302 5.8 
500,000 31,819 6.2 
500,000. 30,405 6.0 
amount written off. 


Provident Investment Co., 


Toronto 
1929 


$ 
182,956 
76,666 
60,959 


270,580 


Year 


Li sien eeeeteg 
Bank advance eocese 116,783 
' Mortgages pay. ..... 38,915 


159,665 


Ceeerovcessece 100,000 
Reserve Seroeeeeeeeree 10,000 


Real Estate Loan Company, 
cq to 

Real Estate Co., Toronto; has 

maintained a dividend rate of 7 per 

cent for many years. Earnings, 


while not greatly in excess of divi- 
» dend ‘epagianenaa have been con- 


1929 


3 
eecccsecses 1,462,810 
loans ° 4,184 
102,465 


Securities and h.. 
Real estate Necsesese 40,487 


; Total eee ereeeeeeee 1,609,396 
Public 


debentures .ccocsce 
debentures .ccccees 


eeereeeeeseeee 500,000 
“Reserves . ’ 
Undiv. pi 8,456 

ay ee ..- 1,591,860 1,595,282 


H. W. Mickle, pres.; H. W. Aikins, vice- 
pres,; E. L. Morton, man. dir. ‘ 


668,784 
111,455 
4,064 


eeeeeeee ove 


Earned 
% 
8.4 
7.0 
7.3 
8.0 
8.3 
8.2 - 
8.2 


entice signet 


Security Loan & Savings confines 
to St. Catharines and 


its operations 
the Riagara peninsula. .It has had 
a successful history. ste 


1,453 


sree eweeeneres 


Total assets ...... 2,034,280 1,967,861 


789,076 
862,303 385,358 
4,529 4,523 


Paid-up Earn. Div. 
Capital Profits % Rate 
$56,601 105 7 
539,800 58,183 10.7 7 
639/800 57,529 10.6 7 


Saskatchewan Loan & In- 
vestment Co., Moose Jaw 
1929 1928 


346,001 
50,938 
12,299 
36,515 


"445,758 


719,350 


Mortgages ....ssceeee 
Real estate .ecoe 


cece 
eeeeeece 


Total ereeeeeeeeeeee 
Liabilities— 
365,169 
40,000 
Earnings Record 
Paid-up 

Capital *Profits 

« $361,470 $21,780 

361,471 23,759 

365,169 16,820 

*Less income tax. 


Earned 


Toronto Mortgage Co., 
Toronto 


Toronto Mortgage Co. has been 
consistently successful in its chosen 
field—loaning on improved Toronto 
and Ontario real estate. The com- 
pany now is paying 12 per cent in 
dividends and this rate, it is ex- 


3| pected, easily can be maintained 


despite the increase in capital in the 
current year. The new stock was 
sold to shareholders at favorable 
prices. 

It is possible that the dividend will 
not be increased much beyond the 
present rate of 12 per cent on the 
shares of $50 par, but it is intim- 
ated that there will be fairly fre- 
quent rights to subscribe to new 
stock, as the company finds it feas- 
ible to enlarge its activities. It will 
be noted that the reserve is consid- 
erably in excess of the capitalization 
and this situation will not be changed 


by the issuance of new stock. 
1929 1928 


Total eeeeveeetorece 3,981,660 3,895,059 
Liabilities— 


To the Public: 
1,560,235 


638,400 
88,099 
36,807 


724,550 
850,000 
49,083 75,151 


Total $3,959,880 3,873,242 
The paid-up capital stock is being increased 
to $1,000,000. 
ficere— 
T. H. Wood, pres.; A. M. M. Kirkpatrick, 
vice-pres.; W. Gillespie, mgr. and sec.- 
treas. 
Directors— 
All of the above and E. R. Greig, Hon. G. 
8. Henry, G. B. Strathy, K.C., A. F. White. 
Earnings Record 
Paid-up 
Capital 
$724,550 
724,550 
724,550 
724,550 
724,550 
724,550 
724,550 
724,550 . 
724,550 112,628 
724,550 110,877 


Toronto Savings & Loan Co., 
Peterborough, Ont. 
Toronto Savings & Loan is a 
Peterborough institution with large 
holdings of profitable real estate in 

that community. 


1,558,163 
590,962 
87,440 
49,682 


724,550 
900,000 


Earn. Div. 
% Rate 
12.9 9 
23... 
12.2 10 
12.7 10 
13.8 10+1 
13.3 10+1 
15.6 10+1 
15.4 16+1 
15.5 12 
15.3 12 


111,537 


1928 


766,271 
1,440,816 
50,00 


000 
$,428,817 
28,823 


5,714,727 


1929 


6,062,126 


To the Public: 
debentures .eccssse 
$ debentures « 1,273,461 
Savings deposits ...< 1,562,222 

Officers— 

H. C. Cox, pres.; L. McCarthy, K.C., vice- 
: W. G. Morrow, vice-pres. and man. 
H. W. Morphet, sec. 
Directors— 
H. C. Cox, L. McCarthy, K.C., G. A. Mor- 
row, E. R. Wood, E. T. Malone, K.C., 5S. 
H. Logan, J. A. McLeod, W. E. Rundle, 
es H. Cox, Toronto; W. G. Morrow, Peter- 


Earnings Record 
Paid-up 
Capital 


860,714 
1,328,539 
1,229,631 


857,687 


Profits 

$157,477 15.8 12+3 
1,000, 165,920 16.5 12+3 
1,000,000 229,911 22.2 12+8 


Western Canada Investment 
Company, Edinburgh 


1928 1927 


965,215 1,013,940 
128,470 52,145 
140,965 167,805 


1,234,650 1,233,890 


Sec., and cash, ete. .. 
Real estate & prem. . 


Tota 


To the Public: 
370,055 


760,000 
55,000 


372,600 


Earn. Div. 
Go Rate 
48 7% 
49 7% 
44 7% 


ee $750,000 $36,480 

750,000 36,795 

750,000 33,535 

In the foregoing analysis the company's 

figures in sterling have been converted on 
the basis of $5 to the &. 
Latest figures available. 


Western Homes, Winnipeg 


Western Homes has shown con- 
sistent growth in profits in recent 
years. The company is under man- 


agement of good repute. 
1929 1928 


1,555,518 1,389,000 
1,272,967 1,190,943 


Capital paid-up 
200,682 117,489 


Reserves and surplus . 
Officers— 
M. W. Argue, pres. and man. dir.; D. J. 
Dyson, vice-pres.; R. C. Duncan, sec.- 
treas. 


W. O. Jeffries, M. McInnes, E. J. Brown- 
W. A. Bremer, B. C. Barker. 
Earnings ord 
Distribution of earnings 
929 1928 
$83,795 $93,576 


51,393 
40,000 


2,183 
25,286 


$27,469 


1927 

$77,270 
—— 
46,496 


Divids. & inc, tax.. 54,582 
rve 30,000 


eereceee «+ 30,000 


7W7 
24,512 


$25,286 
*Debit. 


Efficient Protection 


At no greater cost 


to your estate than 


if employing an individual, you can 
secure for the protection of your heirs 


an executor who 


—Is always at his place of business, 
—JIs never on a vacation, 

— Will not move from the City, 

—Is not subject to illness, 

— Will not grow old and feeble, 


— Will not die. 


A consideration of these points is in- 
vited in the naming of your executor. 
Have you thought of a TRUST 


COMPANY. 


Ask our officers for full particulars. 


TRUSTS «1 GUARANTEE 


COMPANY, 


LIMITED 


TORONTO 


CALGARY 


JAMES J. WARREN 
President 


BRANTFORD 


WINDSOR 
E. B. STOCKDALE 


General Manager 
94 


TRUST COMPANY 
ACTIVITIES INCLUDE 
ALL MAN DOES 


(Continued from page 30) _ 
constructive suggestions than any in- 
dividual trusteeship or executorship 
is ever likely to be. 

Great Work Abroad 

Canadian trust companies have ac- 
quired a wealth of experience which 
even the large trust companies of 
New York might envy. Some Cana- 
dian trust companies have had to 
undertake work as administrators of 
public utility companies of great cit- 
ies in Spain. Mexico and_ Brazil. 
They have had to come into intimate 
relation with foreign governments in 
working out the problems thus 
brought before them; and there is 
hardly a problem in the whole com- 
plex structure of modern business 
which at some time or another has 
not come before them. : 

Not only have the exigencies of 
their work brought officials of these 
companies into contact with all sorts 
of business problems and educated 
them in the most modern and effi- 
cient methods of dealing with these 
problems, but the large companies 
have made it a policy to get as di- 
rectors men with the largest experi- 
ence and the most successful records 
in business on their own account. 
At meetings of directors various 
problems which it is felt they can 
give special advice upon, are brought 
up and most earnest attention given 
to them. ace 

So far as. the foreign activities 
of the larger Canadian trust com- 
panies are concerned, it is a fact that 
even the large New York compan- 
ies have not had so much work of 
this character to do. It happens that 
some of the problems in Brazil, Spain 
and Mexico dealt with by such trust 
companies have been connected with 


INTERNATIONAL LOAN 
EARNS 4 PER CENT 


Dividends Continued at 3 Per 
Cent; Paid-up Capital 
is Increased 


International Loan Co., Winnipeg, in 
the year 1929 had gross income of $45 - 
442, Operating profit after deduction 
for income tax and furniture writeoff 
was $28,976, or 3.9 per cent on the 
average capital outstanding in the year. 
There was a special income of $14,180, 
representing premium on shares sold 
in excess of commission. The surplus 
and reserve now totals $178,411. 
Operating income before taxes and de- 
preciation was $31,262. 

Mortgages outstanding total $850,- 
549, compared with $899,845. Real es- 
tate held amounts to $25,181, compared 
with $25,259. Cash and other assets 
now total $28,752, compared with $2;- 
375 a year ago. Paid up capital 
amounts to $723,832, compared with 
$766,794 a year ago. 

Earnings of 3.9 per cent on the aver- 
age capital, compares with 5 per cent 
in the previous year on small paid up 
capitak The report of the directors 
stated that the year’s results were 
satisfactory but it was remarked that 
if general business conditions had been 
better, the results for the compan 
would have been greatly improved. 
a of 3 per cent were contin- 
ued. 

International Loan has an author- 
ized capital of $20,000,000 and a sub- 
scribed capital of $5,467,000. There 
are said to be more than 2,300 share- 
holders, nearly all of whom live ia the 
prairie provinces, 

The record of the company in re- 
cent years has been: 

Earnings Record 


Paid-up 
Capital tProfits 
evceee $606,314 $27,739 
38,165 


653,660 
43,776 


34,108 
28,976 


*Earn. Div. 
re ate 


709,625 
766,794 
823,832 


*On average capital. 
tLess tax reserve. 


BUSINESS BUREAU 
REPORTS PROGRESS 


Montreal Office Now Has 
Wide Affiliations on 
Continent 


From Our Own Correspondent 


MONTREAL.—A report of the Better 
Business Bureau of Montreal, for the 
past year, indicates considerable prog- 
ress in premeent public confidence in 
the methods of business and finance. 
The bureau is not to be considered a 
police organization, but rather a fact 
finding institution. It endeavors to 
answer enquiries and pass on facts to 
the public in such a way as to warn 
people before they part with their 
money. 

Strong Financial YFosition 
On the other hand, the merchandis- 


ing section represents combined effort |- 


on legitimate business against fraud in 
matters of credit in merchandising. The 
strong financial position of the bureau 
reflects credit on legitimate business 
and finance, inasmuch as they make 
this annual — in the interests of 
clean business and without the primary 
objective of financial return. 

‘The Montreal bureau is affiliated 
with fifty-four bureaux throughout 
Canada and the United States and their 


4} activities represent a combined total 


of $2,000,000,000 a year, the whole of 
which is used in presenting a joint 
front to misrepresentation and fraud. 


Dominion Distillers Seeks 
Petition for Bankruptcy 


From Our Own Correspondent 
MONTREAL.—Petitions to place into 
bankruptcy both Dominion Distillers 
Consolidated, Limited, and its operat- 
ing subsidiary Dominion Distillers, 
Limited, have been presented to the 
Superior Court. By the terms of the 
petitions, liquidation of the compan- 
ies is asked under the winding-up act, 
E. Merrill has been appointed liqui- 
dator; a meeting of shareholders and 
creditors will be held on March 21. 
It is hoped that the present situation 
will result in a re-organization of the 
company and that the property will be 
kept intact for the shareholders. 
| Claims of creditors have brought about 
the existing impasse and the company’s 
inability to carry out financing has 
hindered it from raising any additional 
funds, A substantial outlay has been 
made on plant in the past year and it 
appears that the company has not been 
able to develop any potential earning» 
power which the property may possess, 
Dominion _ Distillers Consolidated 
was formed in 1927 to acquire Cana- 
dian Distillers, operating in Sorel and 
Dominion Distillers, Limited, operating 
a plant in Montreal. It was recently 
decided to sell the present organization 
to a new company to be known as 
Canadian Distilleries Consolidated 
Limited, and to carry out some new 
ne ee action of credi- 
s has evidently forestalle 
a6 ee a present. chet 
is understood that the compan 
operates chiefly in the export naan. 
The shares are not listed on any ex- 
change. An attempt was made in July, 
1929, to sell additional stock but the! 
undertaking met with little success, 


Accepts Russian Post 

James H. Pritchard of Summerside, 
secretary of the Canadian Fox Breed- 
ers’ Association, has accepted a posi- 
tion with the Soviet Government in 
organizing the domestic fox industry in 
Russia and establishing a system of 
registration and inspection of fur| 
farms, 


THE FINANCIAL POST 


public utilities of such importance to 
the districts concerned that reorgan- 
ization problems had to be considered 
after consultation with governments. 
The success achieved in Barcelona, 
Mexico City, and Brazilian cities has 
really put feathers in the cap of Can- 
adian finance. 
Trained on the Job 

The special training of trust com- 

any officers is therefore on the 
fob. They are able to tackle almost 
any kind of business problem be- 
cause they have been required to do 
that from the very beginning of thgir 
service under tutelage of more @x- 
perienced officials, with the help of 
various committees which meet fre- 
quently to pool and exchange experi- 
ence and with the advice of the 
most successful executives in Can- 
ada who have been induced to sit on 
the board of directors. The large 
trust companies also have lawyers on 
their staffs who are constantly con- 
sidering every business problem from 
the standpoint of its legal aspects, 
the object being to steer each busi- 
ness under administration clear of 
legal entanglements whenever pos- 
sible. Outside counsel is also brought 
in when recourse to the courts be- 
comes necessary just as_ technical 
help needed for the best administra- 
tion of any company or estate under 
administration is employed when the 
occasion arises. Highly trained ac- 
countants are, of course, a feature 
of every trust company staff. 

Practically the first work of a 
trust company when undertaking the 
administration of some business on 
behalf of a principal shareholder is 
to make a survey of the business. 
Its balance sheets for years back are 
studied, the character and extent of 
business it is doing are made the 
subject of special investigation, one 
or more officers of the trust company 
are placed on the board of directors, 
and soon the trust company is in a 
position to size up the business, its 
special needs, its trend and to take 
the measures which seem to be re- 
quired. 

Proof is in Pudding 

The rate of growth of trust com- 
panies in Canada is an evidence of 
the fact that the services of the cor- 
porate executor as compared with 


those of the individual executor are | required to act as custodians for the 


much more in demand. The indivi- 
dual executor is subject to all the 
limitations of health and limited ex- 
perience that any individual is sub- 
ject to. The corporate executor of 
necessity must have a wider experi- 
ence than any one individual. Often 
it is the first experience of the in- 
dividual in acting as executor under 
a will while the corporation does it 
all the time. 
Agency Business Grows 


In recent years, the agency busi- |- 


ness and the depositorship business 
has been ‘increasing rapidly. Men 
who are travelling away from Can- 
ada for a considerable period may 
ask trust companies to administer 
their affairs for them, to take care of 
their negotiable securities, to cut off 
coupons and deposit the proceeds to 
their credit or, it may be, to look 
after details of their stock invest- 
ments. Trust companies also are of- 
ten required to carry on businesses 
for years after a man dies when that 
was his special expressed desire in 
order that the experience of the offi- 
cials of the trust company would be 
available in solving difficult prob- 
lems or bringing the business through 
some period successfully. 

In the United States, there has 
been a development where even com- 
munity trusts have been adminis- 
tered by trust companies. They are 
assisted by advisory committees of 
citizens who wish to see that some 
charity is administered in the best 
way possible and who help in the 
proper allotment between charities. 

There has been tremendous devel- 
opment in the last few years in the 
transfer and agency business of trust 
companies. They act as trustees for 
bond holders in the case of reorgani- 
zation of companies and, though this 
has always been a feature of their 
business, it never has assumed such 
a scale as in the period since the war. 
The administration of the Dominion 
Iron & Steel Company by the Nation- 
al Trust Company is but one evidence 
of this. 

Custodian of Securities 

The quick upgrowth of the invest- 
ment trust has given a great acces- 
sion to the business of the trust com- 
panies proper. Trust companies are 


securities purchased by the invest- 
ment companies or investment trusts. 
As the latter are selling securities to 
the public, they know that their 
shareholders will feel much more se- 
cure when the securities which are 
behind their certificates are in the 
hands of well organized trust com- 
panies and that these securities are 
only released or exchanged for other 
securities on proper authority being 
given. 

Instead of making wills which 
trust companies are asked to adminis- 
ter, it is recently noted that many 
business men are preferring to create 
a trust in their lifetime by which 
they retain an income for themselves 
from that trust for life, while at their 
death it has the same effect as a 
will, the income going to whoever is 
named as henettclaty. Under this 
system, there is no hiatus in pay- 
ments. They are simply transferred 
from the business man who first 
created the trust to his heirs. 

The larger trust companies have 
literally many hundreds of estates 
under their administration. As there 
are often several beneficiaries to an 
estate this means that each large 
company is working for thousands of 


beneficiaries. 


March 27, 1930 
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GENERAL "TRUST OF CANapDA | 


112 ST, JAMES STREET WEST 
MONTREAL ; 


Paid up Capital, $1,105,000 


BOARD OF DIRECTORS 


Hon. F. L. Béique, President 
Hon. J. M. Wilson, Vice-President 
Hon. D. O. L’Espérance, Vice-President 


L. J. Adjutor Amyot Beaudry Leman 

J. Beaubien _ Hon. J. Nicol 

Hon. N. A. Belcourt Hon, J. E. Perrault 

A. N. Drolet Hon. Donat Raymond 
Sir J. Geo. Garneau Leo G. Ryan 

Ernest Guimont Hon. Geo. A. Simard 
Mendoza Langlois C. E. Taschereau, N.P, 
A. A. Larocque N. A. Timmins 


Chas. Laurendeau, K.c, 
René Morin, N.P., General Manager 


° ADMINISTRATORS 


TESTAMENTARY EXECUTORS 
- FINANCIAL AGENTS 


TRUSTEES LIQUIDATORS 


THE TORONTO MORTGAGE CQ 
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THOMAS H. WOOD, President: 


Present Cash Value of Total Assets - 


Surplus, Over all 


- 


0 Allowed on Savings Deposits, 
- Wéithdrawable by Cheque. 


TORONTO STREET, TORONTO 
A. M. M. KIRKPATRICK, Vice-President 
WALTER GILLESPIE, Manager 


- $3,982,000.00° 


Liabilities to Public - 


5 


LEGAL INVESTMENT FOR TRUST FUNDS 


Paid on Debentures in all Denom- + * 
inalions for two lo fwe years. 


First Mortgage Money to loan on modern solid brick dwellings, 
in good residential districts. Prompt service. 


Before the First Locomofiv 
Steamed from Toronto 
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T= whole city turned out to see the “iron horse’’ 
leave for Montreal on its maiden trip. A col- 
ossal celebration was held to mark this epochal event 
in Canada’s history. 


One year before—in 1855—another event’ took 
place which was destined to play an equally important 


part in the development of our country. 


Ie was the 


founding of Canada’s first permanent loan society, 


the Canada 


Permanent Mortgage Corporation. 


This pioneer Canadian loan company set the 
course which many others have followed. By 
advancing money to landowners at low interest 
rates, it relieved a stringent credit situation and 
paved the way for the immense building and land- 
clearing projects which have made Canada what 


it is. 


‘ To-day the Canada Permanent stands pre-eminent 
among Canadian Loan institutions as the oldest and 
largest company of its kind. With offices in nearly 
every large city, the allied Canada Permanent Com- 
panies render an invaluable service in an ever-widening 
field of activity, embracing not only mortgage loans, 
but a savings department paying 4% interest on de- 
posits, investment debentures, rental of modern safety 
deposit boxes and in the capacity of administrators 
of estates and executors of trusts of every description. 


If you wish your estate capably, economically and 
impartially managed you can do no better than 
appoint this old, experienced company as your 


Trustee and executor. 


A. consultation will 


obligate you in any way. 


<ANADA 


PERMANENT 


TRUST COMPANY 


Serving as Executors, Trustees and acting in all Trust and 
Agency capacities. Safety Deposit Boxes at moderate rental rates. 


Branches: HALIFAX 


° 


SAINT JOHN WOODSTOCK (Ont.) 


not 


BRANTFORD TORONTO 


New Home Office of the Canada Permanent, 320 Bay Sereet, corner of Adelaide, Toromt® ; 
ADDRESS UNTIL OCCUPANCY OF NEW BUILDING 


14-20 TORONTO STREET | 
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MORTGAGE CORPORATION 
A’ 


WINNIPEG 


interest paid on deposits, Debentures issued. 
Money to Loan—Easy Terms. 


REGINA EDMONTON VANCOUVER 





to a large ex 
companies, the : 
anteed being fi 


the year the co: 


crease in its tru 
of $38,000,000, 


~**A CONSERVATIVE TRUST COMPANY FOR THE PUBLIC'S SERVICE“ \ 


Surplus Funds 


We are assisting many Corporations, Estates and Indi- 
viduals to profitably employ their surplus funds. May we 
help you? 


5% Interest—On moderate-sized and large amounts 
placed through us on call loans to members of the Mont- 
real Stock Exchange against: high-grade listed securities 
and carrying our unconditional guarantee,.we allow at 
present 57 net on the daily balance. We invite enquiries 


|. regarding this service. 


4% Interest—We pay 4% on savings deposits, subject to 
withdrawal by cheque at any time. Open a 4% savings 
account and watch your surplus funds grow. 


5% Interest—This rate is paid on our Guaranteed First 
“Mortgage Investment Certificates, issued in any amount. 


THE FINANCIAL POST 


w. H. Smith, Toronto; H. H. Beck, Vic- 
. Brampton, W. D. 
nd, K.C. 


1,000,000 116,687 11.6 741 


and amount written off deducted. 
For" 1989, writeoffs were $1,200 depreciation 
on equipment and a for taxes ; making 
gross profit of $183,7 


ce ee 


Victoria Trust & Savings Co., 
Lindsay 


Victoria Trust & Savings, Lind- 
say, Ont., is an old-established loan 
company which in recent years has 
broadened into a trust name. 
The trust business is growing, while 
the Joan business remains the back- 
bone of the company. 


1 
3929 ..... 


—_ 


7? oe 
+ 4,843,530 4,029,410 
1,690,087 1,665,011 


6,088,617 5,694,421 
245,977 277,241 


800,000 800,000 

760,000 700,000 

24,759 18,115 

Total liab. ....+++ « 7,898,868 7,529,038 


Officere— 
W. Fiavelle, pres. ; R. J. McLaughlin, K.C., 
bot seegee.: ; H. ‘J. Lytle, 2nd vice-pres. ; 
, mgr. dir.; N. Smale, asst. 


a 
ow W. Flavalle R. J. Melee ie T. H. pte 


ooh, a 
o's Wolo, 5. ‘A. White,” Canon C. 


800,000 136,645 17.0 10 

*Réserve for Federal taxes, and amount 
written off as deducted. 

Waterleo Trust & Savings 


Co., Waterloo 
Waterloo Trust & Savings Co. is 
a sound company under efficient 


ae 
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A Chain of Service from Sea to Sea 


With branches located at convenient points throughout 
Canada, The Royal Trust Company offers a nation-wide 
service as Executor, Trustee and Investment Agent. 


The extent of the Estate and Trust business administered by this Company is shown in 
the Table of Investments of the Trust Companies published elsewhere in this issue. 


THE ROYAL TRUST COMPANY 


Executors, Administrators, Trustees, Investment Agents, Transfer Agents, Trustees 


105 ST. JAMES STREET, MONTREAL « 


for Bondholders, Liquidators; Safe Custodians, etc. 
59 YONGE STREET, TORONTO 


Branches: ! 


These certificates run for periods of three to five years and 
form a safe, convenient and most attractive investment. 
__ Interest is paid by cheque every six months. Interest starts 

from date deposit is made. 


management operating in a commer- 
cial and industrial area of Ontario 
which is prosperous and growing 
rapidly. 

Liabilities— 


WINNIPEG 
LONDON, ENGLAND 


HALIFAX 
HAMILTON 
OTTAWA 


CALGARY TORONTO 
EDMONTON VANCOUVER 
VICTORIA 


QUEBEC . 
SAINT JOHN, N.B. 
ST. JOHN'S, NFLD. 
HEAD OFFICE — MONTREAL 


ADMINISTRATION 


"1929 1928 
$ 


2,703,883 
3,669,915 


_- oC 
6,373,798 
1,546,219 


UNDER EXCEED 


ASSETS $480,000,000 


Invest. receipts ...+« 
Savings deposits eeee 
Enquiries from those interested 


will receive careful attention. 780,000 


300, 
7,271 
ew 10,319,974 9,008,539 


=. winter, ewe F. Seagram, ist vice- 
tino, at &. Komot, 2nd vice-pres. ; * Vv. 


lerown Trust Company 
— ' TRUSTEES nego AGENTS 


Aurtnorizep Caritat $5,000,000 
1 - ~ Pai-up Capitat $1,000,000 Reserve Funp $400,000 


I, Gran, Paesipent F. G. Danitts, Vice-Paesipent BL ssaeee 


Kea Lyman, Vice-Presipgnt. seques 


Still Making 


- 


Invinc P, Rexronp, Genera MAnaogn on ees: S 


Crown Trust Buitpinc 


Orrices AND SAFETY Depostt VAuttTs 


eee 


‘five per 
ra 


wot. receipts... 


1929 
$ 
900,000 


eeeeeees es 18,635; oan 


Seedece 


ia init 
as” 


Pe teheseeces 
tee teewes 


195,867 


393 Sr. Jamas Street West, Montaeal 


a growing part of its revenue from 
acting as t and reg- 
istrar in Swe eg in vonere 


court, | Cities where it is established. Lik 


many other loan and insurance 
panies it is interested to a co 


: erable extent in the settlement, of 


A. Timmins, Chan 


Profit and Loss Account 
Dee. 3 
1928 


the Bal. carr. forward ... 


showed an in- 
estate account 


a eens 
5160 


abit. 483,152,870 441,990,708 
i GB.E., ees H. R. 


— Hugh A. Allan, 


TO STREET: 


f 


— om 


- $548,9 Hn or ute 


Tra Generale dia Cinede, 


Montreal 
i Trusts of Canada, 


679,117 38.9 12+4 


stock consists of 
fully paid preferred 
of common stock. 

for 1929 amounted to 


SerMeceses 
SOBs soveece 
PPP evsecece 


liabilities ., 


1929 
1,887,182 


6,896,031 


1, me 000 
5,000 
26.075 


9,520,569 


~ *Includes dividend and interest. 


Toronto General Trusts 
Corporation, Toronto 


Toronto General Trusts Corp. is 
one of the largest and most im- 
important companies of its kind in 
Canada. It has grown consisténtly 
through the years without any 
marked affiliations with other large 
financial institutions and the last few 
years have indicated that the com- 
pany is on the verge of still more 
substantial and satisfactory growth. 

With well-established branches in 


tt th ome- 
oa nee sone other important centres, the c 
+ 128,208,952 125,845,450 


2,000,000 


pany’s business in all departments 
shows satisfactory growth. The 
shares are listed on the Toronto 
stock exchange and while prevailing 
prices limit their appeal to the more 
well-to-do investors, the investment 
must be considered one of the most 
promising in its class. 
Liabilities— 192 1928 


9 
oe + aaa 886 a Azosen 
065,660 . 


«+ 172,507,089 160,366,995 


3,000,000 2,500,000 
8,750,000 3,100,000 
217,412 295,903 


195,494,850 181,815,147 


cs 
Undiv., profits ... 
Total liabilities . 
fficers— 


Hon. N. W. Rowell, K.C., pres.; Charles 
8. Blackwell. E. T. Malone, K.C., vice. 
pres’s.; W. G. Watson, gen. mgr.; H. M. 
Fi asst. gen. mer. § T. d Maguire, 
mer. Toronto office ; . 

C. E. Robin, trust cectears 

supt. stock and bond dept. ; 

son, compt. 


Rowell, K.C.; 
T. Malone, K. 


blade, K.C., Winnipeg; Alexa 
al somes, Que.; Paul J. Myler, 


. | com s divid 
Rate tent) while there 


1928 
1,684,409 | 3 


4,494,227 
789,508 
5,000 
14,926 
7,044,911 


eld o- apalane, pres.; Hon. J. M, Wile 
Me 0 L’Esperance, vice- 


P haoe gen. mgr. ; 


L. Trottier, 


Ix Beique, Hon. J. M. Wilson, 


ceeee 8,000,000 898,408 $14.6 12 


“After deducting taxes and equipment ap- 
propriations but before writing off premises. 
¢On average capital. 


Trusts and Guarantee Co., 


Trusts & Guarantee Co. is an 
aggressively managed company 
which has been making progress in 
recent years. The company derives 


lands in Western Canada. 
Liabilities— 1929 1988 


eee 5,544,029 6,422,96 
1,808,868 2,216,17 


Total 7,352,897 7,639,186 
Estates, trusts, etc.. 20,758,837 27,926,165 


“Cablial Funds: 


Invest. receipts 
Savings deposits ... 


1,974 1,957,584 


219,88 193,485 
ee ee 

Total liabilities .. 89,861,888 87,776,967 
Officers— 


J.J. Warren, pres.; W. D. Béll and J. H. 
B. Stockdale 


. gen. 
milton, Toronto branch 
see. ; R. S. Anderson, 


a: M. Ivey, D. J. 
A. L ‘Smith, 
. Warren, all . Te- 
‘cuaie Hon. A. C. 
Flumertelt, Vesteriss H. A. Howard, Cal- 


ary; Col. 'S. C. Robertson, Walkerville; J. |} 


Ruddy, Brantford; Col. E. Wigle, Wind- 


Diy. 
Rate 
6 


195,206 
5999 «. eoece 1974228 $144,217 


sen Atier deducting taxes and amounts writ- 
off. 
7Less loss on foreclosed properties sold. 


Trust & Lean Co. of Canada 


Trust & Loan Co. of Canada dates 
from 1843. Its ee is almost 
entirely English, office 
being in London. The Canadian busi- 
ness is managed by @ commissioner 
and three assistant commissioners. 
The present rate of dividend has 
been maintained for many years. 
Assets— x1929 = x1928 


Miges. (in Can.) .. 16.1%, 1 16,008. 008 
Lahd inv. (in Can.) 878, + 


SIMS Am 
aSronrnue®e 


Investments 


598, i q ib.se1 
Premises, Can. 99,1 99,856 
Cash 


38.072 89,089 
4,871,845 4,459,714 


1,831,812 1,856,464 
764,170 758,053 


« 1,850,000 1,360,000 
152,181 


x—For year ending March 31. 
Earnings Record 
ane 


Yea apital 

1927 eovece & Sto, 000 in 
1,350,000 

1,860,000 B60 


Union Trust Co., Toronto 
Union Trust Co., Limited, is 


been a steady 
owth in the reserve. 
bilities— 1920 1088 


Invest. receipts eewe 2,649,268 2,925,845 
Savings deposits 2225 1,509,950 1,686,620 
Capital acct, ecesce 135,877 141,257 


————— 
4,295,108 4,703,722 
10,878,180 8,309,81 


1,000,000 1,000,000 
Reserves seeeeeced 700, 700,000 
Undiv. profits eccce 122, 05 _ ares 
Total liabilities .. 17,065,372 14,892,718 


H. F. » K.C., pres.; J. H. Mes 
Connell, M.D., vicepres.; C.D. Henderé 
° ° mgr. 


To ital Seteoceeeree . 


. Geoterham, J. H. McConnell, J. B. 
Laidlaw, We G. Laidlaw, & Be Parsons, 


e+ _ 750,000 
1,000,000 119,759 12. 


“CIpeome tax deducted. 
Western Trust Co., Winnipeg 

Western Trust Co., Winnipeg, in 
years past found its earnin uc- 
¢ | tuating in accotdance with business 

condi oe in oe eee + “ 
» learnings n most years have been 
excess of dividend payments. 
Liabilitieo— 1929 

Seats, eS ant SES 

Capital wetenae cove. 1,008,000 


Rescrves 
Undiv. profits . eeeese 114,908 
« 8,817,276 


Officers— ’ 
Hon. J. G. Turriff, pres.; R. Johnston, 
vice-pres. ; C. A. Adamson, man. dir.; A. 1. 
Grierson, sec. 


R. Johnston ; Be. ¢ K. McKennan, Mon- | 


sovin r | 
G. Whi Senaee, Regina; Hon. J, G. Tur- | 
riff, ee Cc. A. Adamson ; W. G. Me- 
Mahon, Martin, Jr., H. H. 

Smith and A. B. ~Adeasern. 


Paid-up Earn. Div. 
Capital *Profits Rate | 
$1,005,000 $37,947 . 4 
| 
s | 


19 ,005, 244 5 
*After deducting a ‘he income tax. | 


Winnipeg Mereantile Trust, | 

Winnipeg 

ebm 1929 

Gear ‘ coe ty HH 
Company Funds: 

1 118,107 

15,000 


$623,489 
Record 


Paid-up Ear 
Yi Capital Profits 
1 esee $112,300 $3,945 
1928 112,719 1,894 
1929 sccoee 113,107 3,016 


Winnipeg Trustee Company 
of Canada, Winnipeg 

Lisbilitjes— 1928 1927 

sfother receipts ... oun. on 


3, $12,940 8,594,548 


153,478 
20,000 


155,084 


1 8, 660 
Latest figures available. 


GUARDIAN TRUST CO. 
NEWCOMER TO FIELD 


Montreal Concern Takes 
Over I, T. Stanger 
Business 


ee 

Guardian Trust Company of Mont- 
real is a new comer to the trust and 
oan company field having commenced 

wtinees wueer at name *, Jee 

980. peny as a a 
took over as * "taste usiness of James T. 
Stanger & Co., which had been oper- 
ating in Montreal for some time along 
somewhat similar lines. 

The company undertakes to handle 
every department of trust company 
business, including the issuance of 
guaranteed investment certificates. The 
company’s opefations are carried on in 


0! five separate departments as follows: 


secretarial department, comptroller’s 
department, corporate trust depart- 
seat, indi dual t trust department, safe 
deposit department, insurance depart- 
ment and real estate department. 
Crete, and directors are as follows: 
Robert Stanger, president; Stanley 
Stange, ‘ice aoe ent; P. A. Pinck, 
asurer; B. Frosst; William 
Aird, a Graf, R. H. Lamb, and 
ur Thomson, 


New Records 


CIRCULATION 


now exceeds 


160,000 


NET PAID A.B.C. 
Each Issue 


The April Ist issue of MacLean’s 
Magazine, which is now in the mails, 
Carries an increase in advertising of 
8,000 lines more than the April Ist 
issue of a year ago. 


For the first quarter of 1930, Mac- 


Lean’s Magazine shows a gain in 


lineage of 8 per cent. and a gain in 
advertising revenue of I1 per cent. 
over the first quarter of 1929. 


Copy already in hand for the April 
15th issue of MacLean’s indicates 
that it \/ill carry an increase in line- 
age that will more than maintain 
the substantial gains shown in the 


first quarter. 


_ MACLEANS 


“CANADAS NATIONAL MAGAZINE- 


Reaching Better Than Every Sixth Urban Home 


Peon 
sn 
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International Petroleum 
Has Built Great Industry 
Out of S. America Jungle 


Problems in Colombia and 
‘Peru Are Entirely 
Different 


CURTAILS DRILLING 


/ Unit Plan of Operation Gives 


Company Great Advan- 
tages—Re-pressur- 
ing Used 


Canadians in the past have been 
mainly concerned with results so far 
as International Petroleum activi- 
ties are concerned, They have seen 
the production of the company 
poe sama betes year to year, and have 
known therefore that its gross and 
net-earnings have been rising and its 
operations expanding on a generous 
scale. They have realized the bene- 
fits from this progress in the tangible 
form of dividends but they have 
not heard of the difficulties 


~met and conquered, the problems 


solved, the extent of the opera- 
tions planned to secure these re- 
sults, and the conditions under 
which further expansion must occur. 

The current Imperial Oil Review 
gives a more intimate picture than 
has yet been published in Canada of 
exactly what is happening in the 
great fields which International 

etroleum is developing in two 
countries of South America, and what 

had to be done in order that the 
company could pay the $50,000,000 
it has disbursed in dividends in the 
last 13 years. 

In Colombia and Peru the prob- 
lems have been entirely different, 
h been tackled in different ways 
and in both cases eventual success 
has been achieved with a most en- 
couraging outlook. : 

fforts in Colombia is repre- 
sented by the work of a subsidiary, 
The oe Oil Company, which has 
buit where a tangled jungle once 
existed, an industrial and residential 
centre of which any small Canadian 
city might be proud. It has built hos- 
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Factors in the 
Bond Market 


The Trend Toward 
Sound Investment 


Among the essential 
qualities that go to 
make up a sound in- 
vestment are those fac- 
tors of permanence, 
trustworthiness and 
feliability that are sum- 
med up in one word 
—Stability. 


Sensing the trend from 
speculation toward 
sound investment we 
are offering a number 
of, bond issues whose 
stability is assured by 
the financial founda- 
tion securing them. If 
you are interested in 
sound investment we 
Suggest that you write, 

orscall on us 
today for our current 
offerings, 


j of % 
Gairdner 
& COMPANY LIMITED 

~ Investment Bankers 


320 Bay Street Elgin 2301 


C.P.R. Buys More 
Of Smelter’s Stock 


From Oar Own Correspondent 


MONTREAL. — In view of 
the substantial increase in 
revenue from special income, 
the annual mee of the Cana- 
dian Pacific Railway was ex- 
pected to show some important 
changes in miscellaneous in- 
vestments. While the total un- 
der this division is up approxi- 
mately $400,000, only two items 
show change. 

The company’s holdings of 
Consolidated Mining & Smelt- 
ing Company of Canada’s, stock 
has been increased from 252,- 
606 shares to 254,036 shares 
an increase of 1,430. The other 
change has to do with the pre- 
ferred stock of the Minneapolis, 
St. Paul and Sault Ste. Marie 
Railway, of which the company 
now owns $6,711,800, as com- 
pared with $6,361,800 a year 
ago. 

Most of the increase recorded 
by Special Income came from 
hotels, steamships, etc. 


itals, ice and cold storage plants and 
on into effect drainage and sani- 
tary measures which practically 
eradicated mosquitos and other 
sources of disease. It has built all 
the various ‘repair shops, machine 
shops and factories which can be of 
use in the development of such a field 
and has now a water ney system 
and generating plant which ranks as 
the largest electrical installation in 
all Colombia. This is particularly true 
of the Infantas and La Cira fields, 
located on the De Mares concession 
in the Magdalena Valley of Colombia. 
The El Centro Camp, located about 
18 miles east of Barranca-Bermeja 
on the Magdalena River, is entirely 
self-sustaining. Everything is owned 
by the company even the river steam- 
ers and the standard gauge railways 
in materials, ouppine 

and food. The entire operation is in 
process of being electrified. Every 
ossible eventuality is provided for 
n shop, foundry and warehouse. It 
is reported that though more than 50 


million barrels of oil have been pro-| J 


duced, the camp has not quit grow- 
ing and construction work of all sorts 
is still in progress. 


Curtailment Programme 


Where in Colombia all the newest 
and most up-to-date methods of 
equipment are used, curiously enough 
the Negritos field—owned and oper- 
ated by International Petroleum 
Company in Northwestern Peru— 
has had to dispense with modern ro- 
tary equipment in favor of old-fash- 
ioned cable tools. Attempts to de- 
velop certain deep sands with rotary 
equipment failed, crooked holes re- 
sulting. Native labor is employed in 
this field to a greater extent than 
elsewhere in South America as a 
result of training given in company 
schools on the concession during a 
period of years. Less than ten per 
cent are Europeans, Canadians and 
Americans who represent the mana- 
gerial staff, engineers, superintend- 
ents, foremen, supervisors and office 


men. 

Normally the International Petro- 
leum Company operates around 50 
strings of cable tools, but as a result 
of the flooding of the petroleum mar- 
kets of the world, activities were 
reduced during 1929 to 39 strings. 
There are in addition, 12 or 13 Star 
machines which are being operated 
in the drilling of shallow wells. Wells 
ranging from 2,000 to 2,500 feet are 
drilled by cable tools in an average of 
from two and a half to three months’ 
time. The field produces two grades 
of oil, a low cold-test 37 deg. oil from 
shallow sands and a 38 degree oil 
showing a high cold test which is 
found in the deeper sands. Recent 
drilling has been confined to the 
shallow sands chiefly in search of 
low cold test crude. Production has 
been pinched in to around 30,000 
barrels a day in line with the cur- 
tailment programme and this prob- 
ably is not more than half the poten- 
tial output of the field. 

Négritos oil has a 30 degree range 


in gravity, although the average is 
around 37 or 38 degrees. The La Brea 
field, the oldest oil field in South 
America, yields 22 degrees oil from 
shallow sands which are productive 
of oil from the ss roots down. 
Deep sands in the Negritos field yield 
oil ranging up to 52 degrees A.P.I. 

avity. This district consists of a 
arge group of producing areas, all 
possessing certain characteristics 
common to the group, but yielding oil 
of different quality and in varying 
quantities from various depths. Some 
of the shallow wells fail to flow, but 
develop ‘into. 100- and 150-barrel 
pumpers when put on the beam. Some 
of the deeper wells yield upward of 
several thousand barrels a day, flush 
production. 

The structure is characterized by 


a series of block faults, which make | 


drilling very uncertain as to depths, 
casing seats, and points at which oil 
will be found. The average depth of 

roductive sands is from 1,800 to 

.000 feet, but production has been 
found in sands lying 5,200 feet below 
the surface; and dry holes have 
been drilled to depths as great as 
6,400 feet. 


Only Half Developed 

Active development of the Negri- 
tos field was commenced by British 
interests in 1898. The operation, as it 
now exists, represents a consolida- 
tion of the properties of the old Lon- 
don & Pacific Petroleum Company 
'and the Lagunitos Oil Company, both 
of which had production when bought 
out by the International Petroleum 
Company, Ltd., subsidiary of Im- 
perial Oil, Ltd, of Canada. 

Although more than 1,700 produc- 
ing wells are in daily operation, de- 
velopment of the property is prob- 
ably. not half complete. The conces- 
sion is some 50 miles square, and 
the limits of its several productive 
areas are still being extended from 
time to time. Geological studies indi- 
cate that it may be possible to drill 
from 1,500 to 2,000 wells in pools 
already discovered. 


Unit Plan of Operation 


The Negritos district affords a 
notable example of the success of 
the unit plan of operation, since the 
consolidation of the properties 15 
years ago. There is no waste by off- 
setting competition, no need of haste, 
and no excuse for waste in their de- 
velopment. It has been possible to 
make plans for drilling and construc- 
tion work for months ahead, and to 
carry them into execution in an or- 
derly and economical manner, with a 
minimum of lost motion and confu- 
sion. Proof of-this is found in the 
remarkable longevity of individual 
wells, some of which are now 40 
ears’ old and still going strong, and 
in the high gas pressures which are 
still being maintained in those por- 
tions of the field which were devel- 
oped in accordance with modern 
principles. 


Gas Lift and Re-Pressuring 


Gas lift and re-pressuring have 
been used with excellent results in 
the newer portions of the field. The 
gas-oil ratio is held down around 
1,100:1. Every bit of casinghead is 
run through absorption plants and 
stripped of its gasoline content, and 
every cubic foot of dry gas not needed 
for fuel is re-cycled through the 
producing sands. The company has 
four compression and two absorption 
plants, which have a combined out- 
— of around 80,000 gallons of gaso- 
ine a day. As illustrating the extent 
to which even the “squeal of the 
pig” is utilized, there is a third ab- 
sorption plant at the Talara refinery 
which makes gasoline out of still 
vapors. 


Wells are pumped from central 
powers of the geared i although 
recent and larger installations have 
been of the homemade double-ended, 
or. push-and-pull, type, once popular 
in the Petrolia field, Canada, whence 
a large number of the International’s 
staff were recruited. Each of these 
units is ¢apableé of operating from 
25 to 50 2,000 foot wells; and they are 
very efficient, as they save thous- 
ands of feet of pull rods and mini- 
mize Joss of power through expan- 
sion and contraction of metal shackle 
lines. 

Climate 

In the matter of climate, the two 
fields are at opposite extremes, yet 
both have certain characteristics in 
common. The climate at El Centro 
is hot and sultry, and operations are 
often hampered by heavy tropical 
rainfall. On the contrary, the climate 
on the northwest coast of Perv is al- 
most as temperate as that of South- 
ern California. However, both fields 
offer certain obstacles and handicaps 


j | for the oil operator to overcome. in 


A HIGH RETURN 
ON CAPITAL 


To make your capital yield the highest 
return, it is essential that you have the best 


information obtainable on companies 


in 


which you intend to put your money, 


Let The Financial Post editorial service act 
as your investment guide. For $5.00 a year 
you have the results of their constant inves- 
tigation at your service. 


You have.also the Investors’ Inquiry Service 
to give you information on any specific stock, 


The fact that 85% of our readers. renewed 
their subscriptions last year speaks volumes. 


The Financial Post is insurance on your 
money which you cannot afford to be with- 
out. Fill in the coupon now, and join the 
thousands of important men in Canada who 
are using The Financial Post service: with 


profit. 


This coupon starts 


this service to you 


The Financial Post, 
153 University Ave., 
Toronto. 


Send me The Financial Post for the next 52 issues, this 


to include the privilege of using, whenever I wish, the Free 


Investors’ Inquiry Service. I enclose $5.00. 
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Colombia, transportation is made dif- 
ficult by mud and rain; and in the 
Peruvian desert, by shifting sands, 
Both are remote from sources of sup- 
ply, although the International com- 
| pany, being situated on the sea-coast, 
fares much better than the Tropical 
whose operations are 360 miles in- 
land; .both have unusual difficulties 
in securing safe and adequate water 
supplies. By means of long pipe 
lines, waterworks developments, sedi- 
es - ny mel these ob- 

cies have been triumphantly sur- 
mounted, however. . “— 


Newsprint Service Bureau 

Issues Statistics on Industry 

From Our Own Correspondent 

MONTREAL.—North American news- 
Print production for the first two 
months of this year was one per cent 
more than for the corresponding period 
of 1929 according to statistics prepared 
by the Newsprint Service Bureau. Im- 
ports of newsprint into the United 
States for January, 1930, were one per 
cent more than in 1929, Exports of 
newsprint overseas from the United 

| Gtates amounted to 
; that month and 1,662 tons in the first 
month of 1929. Exports of newsprint 
overseas from Canada amount to 16,087 

} tons in January, 1930, and 20,950 tons 
in the same month a year ago. 

No stocks of newsprint at United 
States and Canadian points amounted 
to 3.6 days average production on Feb- 
ruary 28, 1930, and 3.9 days on 
February 28, 1939. Publishers stocks 
on hand and in transit amounted to 38 
days supply on January 31, 1930 and 32 
days on January 31, 1929. 

_Newspaper advertising in 30 leading 
cities for the past two months of 1930 
was 8 per cent less than for the same 
period of 1929 and 6 per cent less than 
in 1928. Periodical advertising in na- 
tional publications for the first three 


months of 1930 was 4 per cent less | Net i 
than in the first three months of 1929. poll : ieee 


is the lowest point to which February | Add 


exports have dropped since 1923. 


1,469 tons during | 


. Trade of Canada for February total- 
led $147,611,978, of which $80,922,0u0 
were imports and $66,68%800 were ex- 
ports. Imports dropped $3,700,000 from 
January, 1930, and $16,000,000 from 
February, 1929. Exports declined $6,- 
800,000 ftom January, 1930, and $15.- 
600,000 from February a year ago. This 


| 
| 
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WATERLOO MANF. | Dominion Foundries 
Pours Record Casting 


PLANS PREFERRED 
FOR NEW PLANT 


Expected to be in Active| 


Commission Early 
Next Autumn 


SITE IS 30 ACRES 


Reaper-Threshers Are to be 
Produced in Canada 
For Sale in 1931 
Season 


The Waterloo Manufacturing Co. 
is making good progress in working 
out the details incident to the alli- 
ance which it has secured with the 
H. V. McKay Company, of Mel- 
bourne, Australia, under which it 
has secured the rights to the manu- 
factyre of the McKay combine 
reapér-thresher for sale in_ the 
Dominion, the United States and the 
Argentine. The management of the 
Waterloo concern is extremely en- 
thusiastic over the prospects, as it 
is expected that earnings will be very 
greatly stimulated from this source. 

The plans for the new plant which 
the two interested companies are to 
erect in Waterloo, to handle the 
manufacture of the reaper-thresher, 
have been completed, and now only 
await the final approval of the Mc- 
Kay interests before they are placed 
in the hands of the contractors for 
execution. The general manager of 
the McKay Company is now on his 
way from Australia to pass upon 
the plans and immediately there- 
after actual work of construction 
will be commenced. 


Plant Site Secured 


A plot of ground about 350 acres 
has been secured in the outskirts of 
the city and about ten acres of this 
will accommodate the buildings to be 
erected at the outset. The buildings 
are to be so arranged that every 
department may be extended, as 
occasion requires, without interfer- 
ence to the conduct of any manufac- 
turing processes that may be then 
under ae 

Work of erecting the new buildings 
will likely be commenced some time 
in May, and they will be completed, 
if schedule is observed, in about 
eight or ten weeks thereafter. All 
the machinery necessary is on order 
and will be delivered so as not to in- 
terfere with the plans that are in 
view. It is expected that the early 
autumn will see the new plant 
actually in commission. 

Any of the McKay reaper-thresh- 
ers that are to be sold for use this 
coming season will be imported from 
Australia, For the 1931 season it is 
pespense to manufacture 600 at 

Yaterloo for sale in Canada and 500 
for the supply of the United States 
market. 


Exports Were Impeded 

McKay interests have been 
anxious to secure a foothold in the 
Canadian market for some little 
time owing to the difficulties they 
experienced in competing for export 
business from the Australian fac- 
tory. This has been due to condi- 
tions which have had an effect on 
materials as well as upon labor. 

The reaper-thresher mentioned 
can be manufactured to the utmost 
advantage in the Canadian market. 
So much s0 is this the case that little 
difficulty is anticipated in popular- 
izing the product not only in Canada 
but in the United States and the 
Argentine. It is even felt that the 
machines may be manufactured in 
Canada for sale in Australia as well. 


Many More Employees 
The Waterloo Manufacturing Co. 
at the moment is employing between 
160 and 170 men, but when the new 
plat is completed and in full com- 
mission, it is hoped that the pay rol! 
may reach between 1,200 and 1,500 


re. 

he H. V. McKay Company has 
been in business in Australia since 
1884. Its plant under roof covers 47 
acres and 2,500 men are employed. 
The firm produces fully 75 per cent 
of the agricultural implements man- 
factured and sold in Australia. 


PELISSIER’S BREW. 
IMPROVES POSITION 


Earnings Lower, But Some 
Preferred Retired; Man- 
agement New 


Although Pelissier’s Ltd., Winnipeg 
brewery, carned only 43 cents per 
share for the year ended December 31, 
1929, compared with 76 cents in the 
previous fiscal period, the balance 
sheet of the company reveals it to be 
in as good position as formerly. 

Working capital stands at $134,392, 
compared with $135,632 a year ago. 
Current assets are down from $172,- 
977 to $159,506, but there is more than 
@ corresponding reduction in current 
liabilities, these now totalling $25,114, 
compared with $37,345 a year ago. 

From the point of view of the share- 
holders, the most favorable develop- 
ment reflected in the balance sheet 
was the purchase under par in the 
open market of $50,000 par value pre- 
ferred, which created a capital sur- 
plus of $15,075. These shares so pur- 
chased have been cancelled, there being 
outstanding at the end of the year only 
$450,000 of the 7 per cent cumulative 
preferred, 

Although the shareholders have ap- 
proved the change in the company’s 
bylaws abrogating the provision that 
no dividend be paid on the common un- 
less the net: working capital remained 
in excess of $150,000, the directors have 
refrained from making any payment on 
the common, it being intimated that, 
instead, there will be further purchases 
of the preferred in the open market as 
the occasion offers. Before common 
dividends, the net surplus must equal 
at least 70 per cent of the par value 
of the outstanding preferred. 

William S. Pozer is now general man- 
ager of the company. The report, 
signed by T. C. Anderson, president, 
says that the new management has 
effected « complete reorganization of 
the plant and it is stated that sales 
and profits had been growing steadily 
in the last two months of the fiscal 
year and following. Mr. Anderson fur- 
ther assures the shareholders that the 
company’s entire business is in Canada 
and that any change in laws regarding 
exports will not affect the company in 
any way. 

Fhe profit and loss account for two 
years follows: 

INCOME AND SURPLUS ACCOUNT 

Year Ended Jan. 31 
1980 1929 
$92,609 
13,411 
4,449 


Depreciation .......+. 
Res. for income tax..... 
Tax adjustment 


Net profit .. $69,749 


Less appropriations : is 


Pref. dividends 
drewet writ. off mach., 
‘plant, ete., on replace... 


31,000 


Surplus for year .......... 21,455 

Add: Prey, surplus 418,463 

Ba carr. forward 69,918 
~ 


Dominion Foundries & Steel, 
whose extensive plant in Hamilton, 
'Ont., specializes in cast, forged and 
lrolled steel products, has very re- 


cently created what is believed to 
be a record for Canada inthe pour- 
ing of a casting that weighed 95,000 
pounds. This huge piece of machin- 
ery was designed for one of the 
power developments in the Province 
of Quebec. 

The company thus far has not felt 


‘BURNS EARNINGS 
GROSS EARNINGS 
HIGHER FOR 1929 


Net After Preferred Divi- 
dends Lower — Working 
Capital Down 


Though total sales of Burns & Co. 

were $4,000,000 higher in 1929 than 
in 1928, gross earnings of the com- 
pany available for charges amounted 
to $1,447,007 in 1929 as against 
| $1,409,612 in 1928. With larger de- 
ductions for depreciation, bond in- 
terest and preferred dividends the 
amount available for common divi- 
dends was $73,204 in 1929 as against 
$252,433 in 1928, or 73 cents a share 
as compared with $2.52 a share in 
1928. These earnings are not strictly 
comparable as charges in 1929 were 
much heavier as a result of it being 
the first year in which the present 
capitalization was outstanding. Bond 
interest was earned 1.80 times as 
against 2.52 times in 1928. 

The following statement shows 
that operating profits alone were 
$220,775 lower than in 1928, the 
decline being made up by much 
greater earnings from other sources: 

(Years Ended Dec. 31) 


(Years Ended Dec. 41) 
1929 ys 

1,263,134 

146,478 


1,409,612 
274,359 


449,525 
30,000 


655,728 


343,295 
60,000 


252,433 

252,433 
325,637 
1.80 
$10.67 


3 
1,042,359 
404,648 


1,447,007 
281,335 


| Net earn. from oper. .. 
Add: Other income ... 


Total net earnings .... 

Less: Depreciation . 
Int. on funded and 
other indebtedness .. 
Income tax (est.) ... 


646,218 
30,000 
| Net profit 489,454 
Less appropriations: 
Pref. dividends 
Develop. of subsids. . 


416,250 


Surplus for year 
Prev. surplus 


Bal. carr. forward .... 
Times Interest Earned 
Earned on pref. ...... 
Pals C8 BIG ccccccued 6.00 
Earned on common ... 13 


Burns Co. Common 


John Burns, president, expresses 
| the opinion that the business reces- 
sion in Western Canada arising out 

of the unfavorable crop situation 
was a factor in curtailing earn- 
ings. The dairy and fruit branches 
of the company established as sep- 
arate units made substantial con- 
tributions to earnings and fully 
demonstrated the wisdom of the 
policy of diversifying the company’s 
business. The company is now a 
large scale distributor of other food 
products besides those usually eman- 
ating from packing houses. 

Improvements and additions ef- 
| fected during the year cost more 
than $960,000. 

The company shows total assets | 
of $21,863,898 of which fixed assets | 
account for $11,886,430 and current | 
| assets $8,218,261. There is a de- 
preciation reserve against the fixed | 
lassets of $2,047,378. The funded | 
{debt amounts to $7,000,000 and the | 
{current liabilities to $5,109,905. 
| The three chief items in current 
assets are: accounts and bills re- 
ceivable, less reserve, $2,509,029; due 
|from subsidiary companies $1,424,- 
| 5435 and inventories of merchan- 
dise or supplies at cost or market. 
| $3,967,955. The principal items in 
current liabilities are $3,689,000 due 
to bankers on secured demand loans 
land $165,168 due them on current 
accounts. There are also contingent 
liabilities of $322,733 due to bankers 
jon guarantees and bills discounted, 
land $324,700 to others. 

Comparative Working Capital 

1929 1928 

$8,218,261 $8,142,687 
5,109,905 4,077,344 
i 


Current assets 
Current liabilities . 


Working capital 


000 in 1928, 


the effect of the business depression 
that has affected numerous other 
industries, its plant being operated 
approximately 100 per cent of ca- 
pacity. About 1,000 men are under 
employment. 

The plate mill and the car axle 
shop, both of which were closed down 
for a period of years following the 
close of the War, but which were re- 
opened within the past year, are now 
actively engaged in turning out 
their special line of products. 


LIQUOR BUSINESS 
SHOWS BIG JUMP 
IN ’28 PRODUCTION 


Output of Canadian Dis- 
tillers Up 50 Per 
Cent 


From Our Own Correspondent 

MONTREAL. — Approximately 
$12,760,000 more distilled liquor was 
bought from Canadian distillers dur- 
ing 1928 than in 1927, according to a 
report on the industry issued by the 
Dominion Bureau of Statistics. The 
value of production from eighteen 
Canadian distilleries amounted to 
$38,423,000 in 1928, as compared with 
$25,660,000 in the previous year. Cost 
of materials is valued at $10,137,000 
an increase of $3,785,000, while. the 
net valye of products is shown at 
$28,286,000, an increase of nearly 
$9,000,000. 4 

The capital invested in this indus- 
try shows an increase of nearly 3 


per cent at $51,287,000, as compar 
with $37,528,000 in 1927. 
Potable Spirits Up 

Analysis of the output during 1928 
shows total production of 14,838,000 
proof gallons, an increase of 3,355,- 
000 gallons or 29.22 per cent above 
1927. Potable spirits produced in- 
creased from 9,025,000 proof gallons 
in 1927 to 12,216,000 gallons in 1928, 
or a jump of 35.36 per cent. uc- 
tion of industrial and commercial 
alcohols rose only 6.68 per cent to a 
total of 2,622,000 = Out of 
total production, Ontario produced 
57.75 per cent, as compared with 
60.18 per cent during 1927. 

The most important material used 
was, of course, grains, of which there 
were 209,195,000 pounds used in 1928, 
as compared with 146,310,000 
in 1927. This had a value of 
The next i 
item is molasses, of which there wére 
73,043,000 pounds, valued at $637,000 
used in 1928, 


Foreign Trade High 

.Imports of distilled liquor during 
1928 amounted to $43,859,000 as cotti+ 
pared with $38,715,000 in 1927. 
were 2,534,000 proof gallons im 
as compared with 2,187,000 in the 
previous year. The largest group is 
whiskey, of which there were imports 
valued at $29,852,000. Exports for 
the year were valued at $23,194,000 
as compared with $21,398,000. Ex- 
ports for the year were valued at 
$23,194,000 as compared with $21,- 
398,000 in 1927. Here again whiskey 
was the chief item, forming about 
98 per cent of the total export, 


Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
and 


ONTARIO LAND SURVEYORS 
_ NEW LISKEARD, ONTARIO 


You Can’t Read All the 
Papers\We Do 


What is it worth to you to have trained 


information to you, daily, if you wish? 
Our service does just that; keeps busi- 
ness men in touch with current com- 
ment; gives them a nation-wide picture 
of a trade or industry, May we serve 
you? Rates are reasonable. Write 


CANADIAN PRESS CLIPPING 
SERVICE 


143-153 University Ave., 
Toronto, Ontario 


Additional Stock is Listed 


by Famous Players Corp. 
Feom Our'Own Cosvespentent peg’s central steam hebtine 
MONTREAL. — Tho Montreal Stock | shows a surplus $32,000 het 
Exchange has listed 30,000 additional} realized last year Saving | 
common shares without nominal or par| system is expected to be on, om 
values, of the Famous Players Can-| pasis, be. +S pe 
adian He a Limited, The issu- eed 
ance of this stock brings the total out- a 
standing up to 380,000 shares. New Toronte ‘Iedimate 
Through the Toronts 5 
Commission comes the snngnnan 


Studies Cellulose Recovery 
Possibilities of utilizing more ex- 
tensively the by-products of the Can-j| that the Minneapolis Honegwan j 
adian pulp and paper industry, par-| lator Company, with ry 
tieularly cellulose and other Canadian | apolis, Minn., and Wabash; Tag 
chemicals have been studied by Dr.| formed a Canadian company, ¢h 
Harold E. Hibbert, McGill University,| neapolis Honeywell Lan. 
who states that 50 per cent of the wood | pany Limited, which in | 
waste in Canada may be recovered as! operations at once in premigs: 
cellulose. ork Street, Toronto, Pi: 
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Central Heating Pays 
For the first time since 
lishment in 1924, the City” 


Siatl oul ; 


awatts 
you in 
six cities | 


= 


When you’re made comfortable in your hotel in any 2 
city, when you have conveniences all around your 
when people are prompt and cheerfyl in their serv - 
ice, you're better assured of the prosperity of the 
errand that set you traveling!) 5 ee 
Everything in each of these hotels, in six cities — 
the house, its equipment, its personnel — is built 
‘around knowlédge of that important fact. : 
So you get “Statler Setvice” here, from employees 
trained in an interested helpfulness. 
You get the comforts of radio in your room, a7 
morning paper under your door, running ice water, | 
a bed-head reading lamp, and other “extra” con- | 
veniences for which you aren’t charged extra, * 
You get the benefit of fixed rates—andevery 
room’s rate is posted in that room. And you get 2 = 
guarantee of your satisfaction. 


BOSTON DETROIT 
BUFFALO ST. LOUSS 


CLEVELAND NEW YORK. ~ 
| [Hotel Pennsylvania) —~ 
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CANADIAN GENERAL | 


INSURANCE COMPANY 


HEAD OFFICE: TORONTO, CANADA 
BRANCH OFFICES: MONTREAL, WINNIPEG, REGINA, EDMONTON, VANCOUVER. 


W. W. EVANS, President 


W. P. 


PAUL H. HORST, Vice-President 


E. C. G. JOHNSON 


Fire Manager 


J. C. RATCHFORD 
Casualty Manager 


FESS, Vice-President and Managing Director 


THOS. G. BRECK, Secretary 


NORMAN G. MATHESON 
Western Casualty Manager 


Balance Sheet as at December 31, 1929 


ASSETS 


Investments 


Bonds and Debentures (at present market 


ae sscscasesscdcsdcansacscnraietnce 
Accrued Interest thereon 


Soomiviee at value realized by subsequent 


sO. .correeessscecevoreceosccscsococcesesesees 


Cash on hand and in 


oe eeeeeessecesoeeenes: oy 


- 109,527.53 


Banks 
Agents’ Balances (less reserve for doubtful accounts)... 112,359.84 


Sundry Accounts Receivable 


} 


| 


$69,749 | 


2,717.52 


$1,249,999.28 
=a 


LIABILITIES 


Claims............ mcsnerreeneererreveorene § 37,485.96 
e-Insurance . 27,322.61 
292.22 


Reserve for Outstandi 
: ues for Unlicensed 


Payable— 
Re-Insurance Com Premiams....$16,148.46 
Bills Receivable Discoun .- 10,399.72 
Sundry Accounts........ccesscesscrserersseceseeessseseee 7201.69 


SECURITY TO POLICYHOLDERS 
Reserve for Unearned Premiums (Govern- 
ment Standard)... cesrversseecverseence $204,197.7 
Capital—Issued and fully paid. 500,000.00 
Surplus : 
$1,139,139.22 


$1.249,999.28 


A CANADIAN Company doing a GENERAL Business 





